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Hewlett-Packard to steal a march with board meeting in Peking 


GENERAL 


BUSINESS 


Steel to 

begin 

comeback 


Equities 

drift; 

Gilts 


HEWLETT-PACKARD, the 115. electronics 
"roup, is Ibis month set to upstage the growing 
list of U.S. multinationals which head over- 
seas for their hoard meetings. It plans to take 
its hoard to Peking and will even offer a trip 
to the Great Wall of China, writes Terry 
Dodsworth in New York. 

This extravaganza for the 19-memnhcr board 
which includes Prof Luis Alvarez, the 1958 
winner of the Nobel Prize in physics, ought 
not to he atken out of context, even though 
the last time a VB. company met in China is 
reckoned 1o have been In 1949. 

Hewlett-Packard, seen as something of a 


pace-setter, has twice flown its hoard to Europe 

The purpose is a serious one. It insists. It 
allows the hoard to see at first hand what is 
going on in overseas markets where the com- 
pany operates. 

The Peking trip, however, is slightly differ- 
ent. The hoard will scarcely he able to 
examine the group’s Chinese activities because 
these are still “minute.” 

Still, Hewlett-Packard believes in the long 
haul. It has been tirelessly pursuing the 
Chinese since President Richard Nixon’s 
historic trip to Peking in 1972. This is partly, 
it says, because it favours “building bridges 


not walls.’* 

It probably makes a profit on the business 
though it Is a fair bet Its export-earnings from 
China will he significantly .dented by the 
boardroom descent. - 

The company was yesterday unable 'to 1 give 
a cost for the adventure. A total of 44 will 
he going, including non-board officers, wives 
and one husband. Hewlett-Packard was broken 
ground on that one, too, wtfth (he appointment 
of a woman lawyer, Mrs Shirley Hufstedler. 

The -group will spend three days in Peking 
working' as a board and examining the market. 
It will then he free for a week. Those who 


wish too may go to the Wall and other tourist 
attractions. 

All this is preieded by two days in Japan 
.where the company has just bought majority 
control of its affiliate. 

All of- which suggests Hewlett-Packard 
demands a fair amount of commitment from 
directors. They are certainty being shepherded 
to Peking as a kind of advance assault party 
in a new thrust on the market following the 
US. Government’s relaxation of conditions on 
high-technology sales to China. Perhaps— one 
day— the same may happen to the Soviet 
Union. Nest stop Moscow? 


campaign firmer I Sale of £500m BP 

shares is approved 


Libera/ Party leader David 
Steel today starts a campaign 
to reassert his position after a 
three-month sabbatical. 

A difficult week will culmin- 
ate in a joint appearanep with 
SDP leader Di* David Owen, fn 
emphasuie i/u* r'nse bonds of 
the Alliance, after an address 
hi the Liberal Assembly on 
Friday. 

•• Friends say he is nn top form 
after hi* Hines'? and the bitter 
party squabbles timing the 
summer, rmri determined to stay 
on as leader. Faso 3 

Walesa’s plan 

Lerh Waleja siiggeri^d that the 
Polish Solidarity union move- 
ment chance tactirs by regroup- 
ing resources and waiting for 
another big social upheaval. 
Page 2 

Fighting spreads 

Fighting around Beirut was 
steppPd up as Lebanese govern- 
ment jets hombpH Druze posi- 
tions in the surrounding moun- 
tains. Page 2 

Pilot suspended 

Air Zimbabwe pilot Tony 
Thomas suspended for 3jJ<- 
ins passengers to welcome as 
“ criebrltaes ” two air force 
officers heing expelled lo 
London from Zimbabwe last 
week- 

Soldiers killed 

Two British soldiers died and 
at least 13 people were hurt in 
two road accidents in West 
Germany. 

Powell attack 

Ulster Unionist MP Enoch 
Powell called for more indepen- 
dent British foreign policies, 
saying present ones were sub- 
sement in U.5. policies which 
failed. Page 4 

Belgian threat 

Belgian union leaders threat- 
ened to extend strikes which 
have paralysed much of the 
country. Channel ferries have 
been hit. Page 2 


• EQUITIES were depressed 
due In I be BI* shares sate and 
doubts about the U.S. money 
supply. The FT Industrial 
Ordinary index eased 2.7 lo 
R94.2, fur a fall of 10.7 on the 
week. Page 26 
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A GILTS were firmer, with 
gains of up lo l over all 
sectors. Page 26 

• STERLING rose 4D points to 
$1.5015. It fell to DM 4.01 
(DM 4.0125). FFr 12.09 (FFr 
12.1075), SwFr 3.26 (SwFr 
3.2625), hut held at Y366.5. Its 
trade-weighted index also held 
at 84.9. Page 21 

• GOLD Tell 51 to $4061 in 
London. In New York thy Sep- 
tember Comex settlement price 
was $410.4. Page 21 

• DOLLAR Tell to DM 2.6685 
(DM 2.67851. FFr 8.0575 (FFr 
8.0875). SwFr 2.1665 fSwFr 
2.1765) and Y243.55 (Y244.5). 
Its trade-weighted Index slipped 
to 128.7 (129.0). Page 21 

• WALL STREET was 1321 up 
at 1228.25 just before the close. 
Page 20 

• SIR CLIVE SINCLAIR, in- 
ventor of the Sinclair ZXftl and 
Spectrum micro-computers, has 
launched a pocket-sized tv on 
the market. Back Page 


BY DOMINIC LAWSON 

THE GOVERNMENT yesterday 
completed another stage in its 
programme of disposal of state 
owned assets. with the 
announcement or the sale by 
lender of at least £500m worth 
of shares in British Petroleum. 

But small investors will be 
saved the complex task of work- 
ing out at what price to pitch 
their offer. Applicants for not 
more than 1.000 shares can opt 
to be allotted shares at what- 
ever price is eventually decided, 
after the Ctiy has conducted its 
auction. 

A total of 130m shares is 
being offered at a minimum 
tender price of 405p per share, 
which compares with last night's 
closing price for BP shares of 
426p. At the minimum price, 
the sate would raise £526.5m 


before expenses. This is the 
second time since 197.9 that the 
Government has disposed of 
shares in BP, and in 1981 it 
declined to take up its entitle- 

Background, Page 4 
Editorial Comment. Page 16 
Issue details. Page 18 
Lex, Back Page 

ment in the BP rights issue. 
The result will be a reduction 
in the Government stake from 
3S.85 per cent to 31.73 per cent. 
No further Government sale of 
its BP holding will occur for 
at least the next two years, the 
Bank of England said yesterday. 

The sale is the single most 
important part of the emergency 
£lbn package of Mr Nigel 
Lawson, the Chancellor, to 


restrain the growth in the 
public sector borrowing require- 
ment. 

Mr Lawson said on July 7 that 
the target for proceeds from 
asset sales for the current 
financial year would be 
increased from £750m to 
fljffibn. Three weeks late r he 
announced that the extra £500m 
would come solely through a 
sale of shares in BP. 

Since then BP shares have 
performed poorly in comparison 
to other oil shares while the 
City waited for the exact 
details of the offer. 

Yesterday the BP share price 
fell 2p to 426p. while the FT 
Industrial Ordinary Share In- 
dex fell 2.7 to 694.2, making 
Continncd on Back Page 


Satellite channels for ITY 


BY RAYMOND SNODDY IN CAMBRIDGE 


Tourist danger 

Armed men near Kenya's Masai 
game reserve killed a guard and 
wounded tin American tourist 
in separate incidents. 

Hitler warning 

Braunau town council. Austria, 
is to put a marble plaque on the 
house where Adolf Hitler was 
bum, warning against fascism. 

Death sentence 

Shanghai courts sentenced 15 
garni leaders to death for 
assault and robbery, as China's 
crackdown nn crime continued. 

Shaman disgrace 

Swaziland fonthall authorities 
outlawed witchcraft, saying the 
sisht of witchdoctors sprinkling 
holy water at their opponents' 
goalmouths was embarrassing 
for the country. 

Briefly . . * 

Mrs Thatcher hegan talks with 
Italian Premier Craxi. 

Brazil made its millionth 
alcohol-fuelled car. 

Breakfast TV vtwb: BBC 
1.3m: TV-am 1.1 in last week. 
Pnrtucuese tram drivers struck 
for 13 hours. 

35 Polish football fans asked 
for asylum in Turin. 


4 ARGENTINA has won some 
breathing space in repaying 
some of its mounting debt Jo in- 
ternal inna l commercial banks, 
which will enable it lo borrow 
a Iti rt her .sum from the banks. 
Back Page 

ft IMP ALA and Bustenberg, 
the world's two largest plati- 
num producers, are to market 
Platinum «tiins and ingots for 
private investmcnL Back Page 

fit STANDARD Telephone and 
Cahles ami GEC Telecommuni- 
cations are cutting 700 jobs in 
Coventry and (fie south cast. 
STC hlames ihe Government’s 
liheraljsation of the telecom- 
munications business and GEC 
swift changes in technology. 
Back Page 

ffi OSBORNE, the troubled per- 
sonal computer company, has 
heen granted $600,000 
(£399.600) temporary financing 
from three U.S. banks. Page 25 

0 BLACKWOOD HODGE, the 
earth moving equipment and 
engineering group turned in 
pre-t3x loss of £.433in in the 
first half of 1983. on sales down 
from £170.08m lo £132. 07m. 
Page IS and Lex 

• CONDER INTERNATIONAL 
huilding group turned in a loss 
for the first six months to .Tune 
30 of 15.23m against profit of 
£432,000 in the same period in 
1982. Overseas operations, 
noiahly in Iraq, sustained losses 
of £5.Sm. Page 18 


INDEPENDENT TELEVISION 
is in be offered iwo direct broad- 
casts by satellite (DBS) tele- 
vision channels to compete with 
rhe BBC in space. 

The^tannels will be alloca%?d 
by open competition in which 
the existing ITV franchise 
holders will have no automatic 
rights. The Independent Broad- 
casting Authority had argued 
that a consortium of existing 
TTV companies should be 
allowed to run any ITV satel- 
lite service. 

Mr Leon BriUan. Horae Secre- 
tary. said yesterday that legis- 
lation would be introduced in 
the coming parliamentary ses- 
sion "to enable the independent 
broadcasting authority to issue 
one or more contracts for a DBS 
service if companies or consortia 
of companies judge (he oppor- 
tunity worth taking." 

Mr Brittan also said he hoped 
a decision on technical stan- 
dards for satellite transmission, 
would be reached before ihe 
end of Ihis month. European 
broadcasters have already 
endorsed the British C-MAC pic- 
ture standard and the French 
digital sound system. Neither 
the French or the German 
Goverments have ratified this 
and a unilateral British decision 


lo proceed look likely. 

The IBA. Mr Brittan told the 
Royal Television Society con- 
vention in Cambridge, could be 
able to invite applications late 
next year. ■ An independent 
satellite could probably be 
broadcasting in 1987-88. 

The BBC plans to begin broad- 
casting two channels of sub- 
scription television from a 
satellite high above the equator 
to individual homes in Septem- 
ber. 1986. 


they might be prepared to go 
ahead only if they were able 
to match the BBC starting date. 
Mr David Shore, General- 
Secretary of the Independent 
Television Companies Associa- 
tion, said that, because of the 
possibility of a three-year gap 
between the BBC and indepen- 
dent companies, the companies 
might say they had other things 
to do with their money. 

The companies most interes- 
ted in DBS are Central. London 


Mr John Whitney, Director Weekend, Yorkshire, TV South 
General of the IBA. said yesler- aQ( j An°Iia. 


day the organisation welcomed 
the Government’s proposals 
wholeheartedly. But he added: 
"There was obviously a hope 
and fond wish to engage as of 
right in DBS activities, but it 
was not to be." 

The Government, the Home 
Office said yesterday, had de- 
cided that its commitment to 
competition across the board 
was more important than the 
argument put forward by the 
IBA. 

The Home Secretary ex- 
plained that there would be an 
independent DBS service only 
if companies came forward and 
thought the risk worth taking. 

ITV companies made it clear 
yesterday in Cambridge that 


Under the Government’s pro- 
posals the IBA would oversee 
(he new service sod control the 
link which would send the pic- 
tures into space. 

But Mr BriUan made it clear 
the operating companies would 
be responsible for acquiring 
their own satellite capacity. 
This implies that the ITV com- 
panies would be free to go any- 
where in the world for tbeir 
satellite. 

It is believed that British 
Aerospace called the ITV com- 
panies at Cambridge yesterday, 
offering to 'match the price of 
any competing satellite system. 

Sinclair launches flat-screen 
TV, Back Page 


IQ to sell 
gas and oil 
interests 
in UJS. 

By Carta Rape port- 

Imperial Chemical- Industries 
has decided to sell its' oil and 
gas interests in the U.S. and 
the Gulf of Mexico, the bulk of 
its North American oil and gas 
interests. 

The company announced 
yesterday that it has ' already 
agreed to self its stake in one 
lease off the California- coast 
along with its U.S. Gulf Coast 
oil and gas interests for $62m 
(£42m). 

ICI now aims to sell its 
interests' in 15 other leases in 
Mexico and Louisiana. The stake 
it has agreed to sell is part of 
the Point Arguello oil discovery, 
with some 30 oil and gas wells. 
Drilling has begun on only one 
of the other 15 leases, so their 
commercial value has yet to be 
proven. 

ICI said- these interests, 
acquired in 1976, do not have 
the significance of the com- 
pany's North Sea oil interests.- 
which help supply the com- 
pany’s feedstock needs in the 
UK. The company intends to 
continue exploration on' the UK 
continental shelf. 

■ “ The assets were not strategic 
to our business in the U.S.," an 
ICI executive said. The pro- 
ceeds of the sales will be 
applied toward developing the 
company's other U.S: activities, 
which are now concentrated in 
pharmaceuticals, agrochemicals, 
polyester film and special ty 
chemicals. 

ICI will not be pulling outjof 
North American aid and gas 
entirely. The company has 
made gas discoveries in Alberta. 
Canada, which will be used to 
provide feedstocks for its Cana- 
Continued on Back Page 


Inflation rate 
rises to 4.6% 

BY MAX WILKINSON. ECONOMICS CORRESPONDENT 

THE ANNUAL inflation rate 
rose- in .Augiist.to 4.6 per cent, 

0:4 percentage points above the 
rate in "July, according to offi- 
cial figures out yesterday. 

But the increase in the annual 
rate does not appear to indicate 
any surge of inflationary pres- 
sure in the economy. 

The rise, which was widely 
expected, is more a reflection of 
the fact that prices were hardly 
going -up at all last summer. 

The Index of Retail Prices for 
August was 338.0 11974=: 100, 

0.4 per cent higher than the 
index for July and 3.3 -per cent 
higher than- tbe Index six 
months- earlier. 

The rise in the index between 
July abd August reflected the 
ending of price reductions in 
the summer sales of clothing 
and of summer discounts for 
coal 

Mr Norman Tebbit, Employ- 
ment Secretary, said yesterday 
that the August inflation figure 
was consistent with the Govern- 
ment's forecast that the infla- 
tion rate would be about 6 per 
cent towards the end of the 

y< By the end of September, he #Lh the latest figures for the-, 
predicted. . the - rate would be u s - C--4 per centl, Japan i — 
about 5 per cent. P er cent > West Germany 

He said wage bargainers <*•£. pe J <?ent i' „ . _ . ' 

The Tax and Price Index for 
August, a measure of the crocs ■ 
pay needed to keep pave with 
inflation and change in tax was : 
175.1 (1978 = 100). This was 3.6 
per cent higher than a year 
earlier. 



prices in sterling terms. Produc--; 
tivity has also been rising, so- 
the average annual rise m-; 
wages per unit of output was., 
held to around 3* per cent in' ; 
the early summer. This com- ; 
pares with an annual rate n£ 
increase of average earning! ofv. 
7J per cent in July and August; 

Britain's inflation rate is now 
close to the average of 5 per 
cent for the industrial world. ■- 
but it compares unfavourahlv 


bargainers 
should remember the crucial 
link between levels of pay and 
the provision of jobs. 

' “Pay bargainers should bear 
in mind, that those in work 
have had a 5 per cent increase 
in real take-home pay over the 
past four years, and earnings 
have risen almost twice as fast 
as prices over the past 12 
months." • 

- The recent trend of inflation 
has been helped by the fact that 
sterling has remained firm, thus 
curbing the rise in . import 


£ fn New York 


Sept. 15 


Previous 


-i 


Spot ~S 1,4990-5000 S1.4S>5G-4*1601 
1 month . 0.02 0.04pm 0.01 -0.05pm} 
3 months 0.14-0.17pm 0.07 O.iOpm 
18 months! 0.73.0.83pm 0.60 0.70pm 


Kennedy Brookes bids for Wheeler’s 


BY RAY MAUGHAN 

TWO OF the most celebrated 
restaurant chains in London will 
merge soon if the fast-expanding 
Kennedy Brookes’ owner of 
Lockets, haunt of many MP S. 
succeeds with plans to buy out 
the family which controls 

Wheelpr’s Restaurants. 

Wheeler’s, known for its 
gourmet fish menus, has been a 


ihe family, which owns SI per 
cent of Wheeler's, will be look- 
ing for a cash deal and Kennedy 
Brookes is attempting to under- 
write its bid by selling shares 
to institutional investors. 

Wheeler's has received many 
offers over the years and, under 
the chairmanship of the 


the near future and recently 
signed a £3m deal to acquire 
all sb restaurants planned for 
the Trocadero development in 
Piccadilly, in the West End of 
London. 

It expects to announce its 
proposals early next week, but 
may face strong competition for 
Wheeler’s 14 restaurants in Lon- 
don and Brighton, its hotel in 


founder. Mr Bernard Walsh, 

pubiic'-coropany' for "years JT!5^ , «2d'S-ES B°nV.o°n, TubHa boiS, Tn’^ 

while Kennedy Brookes joined n has - ltself * f!uled 10 ach,eve -» -» --- 

the Unlisted Securities Market 


CHIEF PRICE CHANGES YESTERDAY 

(Prices in pence unless otherwise indicated), 

RISES FALLS 

Funding Si 1 ?! 87-91 £765 +' £ Barriavs Bank 475 — 1.1 

Treas 1995-08 £76 j + - t I* , 4/5 13 

Tress 12% 201.3-17 £119, + j Blackwood Hodge ... 14-2 

Treas 2% IL WSS £1(W + 1 Chubb 140 - 8' 

Assoc. Bril. Ports ... 202 + 10 Cnnder Itti’l 33 - 17 

BTR 520 + 8 Cory [Horace) IS - 

Be jam Grp 151 + 4 Hawker Siddeley ... 2Sfi - 4 

Breednn Cloud Lime 255 + 20 Lex Service 321 — 7 

BriL & Conimnnw’th 870 + in SGB Grp 132 —10 

Consltnls. f 0. fr F.) 400 + 20 Stork Conversion ... 275 — 5 

Danish Bacon A ... fit) + 6 TACIS llfi — 6 

Immed. Bus. Systms. JRO + 15 Charier Cons 250 — 10 

Lennons Grp 41+4 Cons. Gold Fields ... 600 — 10 

SVtelJlns 11(1 + R -Hill 50 .30 - 4 

Oticro Focus Grp. ... 620 + 40 Jones Mining 58 — 5 

Beal Time Control lWt + 10 MIM Hides. 242 -7 

TelfPS Hldgs 42+4 RTZ 630 - 20 

Wheeler'? Bestrnts. 4S5 + 35 Ruslenburg Plat. ... 720 — 25 


two and half years ago. Bolh 
art' of approximately equivalent 
size, with respective market 
values of £7.25m and £7.8m at 
yesterday’s closing share prices. 

Kennedy Brookes has ex- 
panded quickly by acquisition. 
notably through its purchase of 
the Mario and Franco restaurant 
chain, and has usually offered 
ill. own shares as consideration. 
It is understood, however, that 


one or two takeovers of its 

own on the way. notably when. Hdhngsgate. Whitbread, the 
Madame Prunicr at the’ last brewery group .whjch has ac- 
raoment rejected a bid from T 

Wheeler's in September, 1975. th f City reeently definitely 

ruled itself out of the running 
Since the death of Mr Walsh yw terday. but Ladbroke has 
in May, 3981, Wheeler's has been suggested as a possible 
been run by his son-in-law, counter-bidder. 

Mr Ronnie Emmanuel, and con- The betting group has a repre- 


trol has rested in six family 
trusts- 

Kennedy Brookes intends to 


sentalive on Wheeler’s board 
’and Mr Cyril Stein, Lad broke’s 
chairman, acquired a sizeable 


transfer to the listed market in stake II years ago. 
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HK JAPAN TRUSTtip 88% 

since 15.10.82 latfnch* 

HK AUSTR ALI ATRUSTup 36% 


since 11.4.83 launch* 


Proof of the value of on-the-spot 
investment management 

HK Unit Trust Managers— members of the 'WtSnxjIy believe that this policy of on-the-spot 

BoinJhon flgiiy G«o«p _ have a fmay* betfowf investment m ana g ement, coupled with the 


that investment management hi overseas 
markets should be hi the hands of their 
on-the-spot sister companies. 

The success of this approach £5 amply . 
demonstrated fag the performance of our two 
latest funds to fag launched. 


potential of these markets, will continue to 
produce e xc elle nt resalts. 


How to invest To invest in either or both of these 
kinds simply complete the application form below 
and send U to us with your remittance. This wiD be 
acknowledged and your unit certificate sent within 
six weeks. Vbu can sell back your units at any time, 
HK JAPAN TRUST aims to provide longterm capital at the Wd price raliqg on recent of your instructions’ 
growth from Japanese securities. Investmentls ■ Bemembex;the price of units and ihe income 60m’ 

managed in Tokyo by Wardfcy Investment Sendees, them, can go down as well as up. 
who arc confident Japan stiff has excellent growth . Managers: HK Unit 'fiust Managers Ltd., 

3 Fredericks Place, London EC2R 8HD Tel: 01-538 
4111. Members of the Unit Trust Association. 
Trustees for both trusts: Lloyds Bank Pic. 

Giarges for boffi trusts: An initial charge of 5% is 
induded !h the offer price of units: an annual 
management charge of 1% + VAT is deducted from 
each trust's gross Income (or from capital if there is 
Insufficient income). 


prospects, particularly as the Yen appears to be 
undervalued, against other leading currencies. 

The offer price on 15.9.83 was 47.0p, and 
estimated gross yield 0.596 p.a. 


HK AUSTRALIA TRUST has the objective of long- 
tens capital growth from a balanced portfolio of 
Australian securities, managed in Melbourne by 
Wardley Investment Managemen t Increased 
business activity and a finning in World commodity Intermed iaries: Commission is paid to authorised 


prices Indicate an upward trend for investment 
markets in Australia. 

The offer price on 15.9.83 was 34 -2p, and 
estimated grass yield 1.6% pA 


— Application fomr-~ — 11 * 

HK JAPAN TRUST & 


agents. Details on request. 

D^butipn of income:.. HKJapan Trust annually on 
29rd November HK Australia Trust annually on 
28th February. 

"Increase in offer price to 75.9.8.7 


HK AUSTRALIA TRUST 

To; HK Unit Trust Managers Ltd., 3 Fredericks Place, 
London HC2R-8HD. ategstmi 


tw-vjititnbuv-u fajqhilBn E50Q) £_ 

iMilntrmim f-Vni r _ • - 


-inHFJiipanTrJstf 


1 HK Aush»Da Tuisr tl ihe ptnels) wkrg 



«! ihe appidkn. and eudOK 1 rennttawc tmdc payable to HK Unit Inis Manages LSL 

‘Detoe »«|>F+3*iie . - 


Surname. UiMriVaj. 


4buTljmc(s)- 


M4[fca_ 


-3fln«ure'J_ 


jpphiezdx nm -nd riedi thef Avns and j4irss» s^v-eic^'. 

neKeKfctorAiMCMtuReanei.’mcniQfDetnuonicQ-E'ttstiofaur&hraEsdnn^SdmitLj Detects ototbcHK Cuds Q j 

j 7te eifcucptneidymbiveifan4iavc<wt3,^aiiMoakbietBK34eiu:afititKipahbcef lifted. FftT T.g j 
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Lebanese airforce jets bomb 



ST PATRICK COCKBURN IN BEIRUT 


LEBAIxTSE Government jels 
yesterday bombed and strafed 
Druze positions in the moun- 
tains overlookins Beirut. The 
attacks have led to a marked 
escalation in the fighting. The 
peace mission of the Saudi 
Prince Bandar bin Sultan seems 
to have faltered for the moment. 

One of the eight Lebanese 
airforce Hawker Hunter air- 
craft. of which six are opera- 
tional, was shot down, and an- 
other damaged by ground fire 
when they attacked at dawn 
yesterday. 

This is the first lime the 
Lebanese air force has been in 
action in ten years. 

- Two of the jets made emer- 
gency landing at the British 
base of Akrotiri, in Cyprus. 


The base is also used by six 
RAF Buccaneer fighter bom- 
bers which arrived In Cyprus 
last week as a back-up for the 
100 British soldiers of the multi- 
national force stationed in 
Beirut. 

The landing of the two 
Lebanese jets came shortly be- 
fore the powerful Cyprus Com- 
munist Party AkeL staged a 
demonstration in Nicosia 
against the use of Cypriot soil 
for military operations in 
Lebanon. 

A military official in Beirut 
said the fighters' target was 
Palestinian forces, but no evi- 
dence has been produced . to 
support this, and the presence 
of Palestinians around rhe key 
town of Souq al Chart) was 


firaHy denied yesterday by the 
Progressive Socialist Party, the 
only Druze political party, 
which is headed by Mr Walid 
jumblatt. 

In retaliation for the use of 
jets, shellfire fell at the 
Lebanese airforce base of 
By bios, north of Beirut. 

The Defence Ministry on a 
hill to the east of Beirut was 
also bombarded by artillery, 
some of which is Syrian, 

The air attacks seem to have 
led to an increase in fighting in 
and around Souq al Gharb. 
From the forward observation 
post held by the multinational 
force, it was possible to dis- 
tinguish the muzzle Bashes of 
machine-guns firing in Souq at 
Gharb . yesterday. Artillery 


rounds find rochets could be 
seen landing in the town. 

The Druze say that after a 
government surprise attack in 
the morning, they have counter- 
attacked and fnueht their way 
into Souq al Gharb. cepturing 
20 government soldiers, includ- 
ing one officer. They say another 
35 were killed or wounded. 

From positions below the 
mountain rsdpes. where Druze 
militiamen and ’ government 
soldiers are fighting, it was Im- 
possible to sec who was winning, 
but the air attacks by t'ne tiny 
air force are unlikely to have 
more than a symbolic inpret 

The Government is still look- 
ing to Washington for military 
support to strengthen ils pos- 
itions. 


Rc.gi field Dale in Washington 
adds: The White House acknow- 
ledged that a ceasefire agree- 
ment was now going to "take 
additional time." A much more 
cautious tine has now replaced 
the State Department’s predic- 
tions Df an imminent agreement 
earlier This week. 

The White House also urged 
congressional Democrats not to 
try to force President Reagan to 
comply with the 1973 War 
Power’s Act which restricts his 
authority to deploy L'.S. forces 
abroad, at such a “pivotal point” 
ir. the ceasefire efforts. 

On Thursday night 'Senate 
Pemncrals voted to introduce a 
resolution declaring that the Act 
hsd been rnsrered by the 
increased fighting. 


Caterpillar may face EEC inquiry over plant closure 


BY JOHN WYLES IN BRUSSELS 

CATERPILLAR Tractor Com- 
pany's decision to close its lass- 
making plant at Birtley. Tyne 
and Wear, with the loss of 960 
jobs is to he part of an inquiry 
by tlte European - Parliament. 

' Securing the inquiry by the 
F?rli?ment's social affairs com- 
tnitlce is the first move in a bid 
hr British Labour Party mem- 
bers to build up political sup- 
port behind the so-called 
Vrcdpling draft directive which 
would imnose worker consulta- 
tion obligations on multi- 
national I'omr-mics. 

■ The proposal was first dis- 


cussed at official level in the 
Council of Ministers In Brussels 
this week. 

The Birtley closure, an- 
nounced at the end of last 
month, was brought to the 
Parliament by Miss Joyce Quin, 
who represents Tyne and "Wear. 

Ms Quin and her colleagues 
allege that Caterpillar has 
bandied the closure in a way 
which would be outlawed by 
the Vredeling directive and 
which runs counter to assur- 
ances the company gave when 
it was lobbying against 
Vredeling. 


She claims that workers at 
Birtiey first learned of the 
impending closure through local 
newspaper reports and- that the 
decision was taken without any 
prior consultation. Yet in an 
antir-Vredeling letter the com- 
pany sent her in December 
1981, Its director of administra- 
tion in the UK, Mr D. H. 
Gilliver, said that the company 
already made “a substantial 
effort" to inform and involve 
employees 

The purpose of the letter was 
to persuade Miss Quin to vote 
against the draft directive 


which was approved by the 
Parliament last December. Mr. 
Gilliver said it was damaging 
and unnecessary and would 
make companies far ' more 
caul Lolls a bout investing m the 
EEC. 

A resolution tabled by Miss 
Quin, together with Dr Gordon 
Adam, Northumberland, and 
?,lr Roland Boyes. Durham, con- 
demns the Caterpillar tlesure 
and seeks to ensure that the 
Commission withhold EEC aid 
from any multinational failing 
to respect rhe “spirit" of 
Vrdelins. 


Lynton McLain writes: Mr ■ 
.David Hay, employee .relations 
manager of Caterpillar ; 
Tractor’s Birtley works, said | 
yesterday he .bitterly regrets 
that the workforce found but 
rbout plans to close the 
factor:.’ from local papers and 
the radio. 

Mr Hay said talks with the 
unions on short-time working, 
enforced redundancies and 
voluntary redundancies in the 
fece of .1 slump in demand for 
orders for Caterpillar products 
started three and a half years 
aeo. 
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©test by 


businessmen 

: By Emiiia Tagaza in Manila 

MANILA'S staid banking and 
business district yesterday 
held a spontaneous and noisy 
rally calling for the resigna- 
tion of President Ferdinand 
Marcus and protesting against 
the assassination of opposi- 
tion! eader Sir Benign o 
Aquino. 

For mere than an hour, 
pieces of paper, confetti and 
streamers dropped from sky- 
scrapers along Ayaia Avenue, 
the Philippines’ Wall Street. 
About 10,000 employees and 
executives joined a march 
and earried placards saying: 
“Jterres resign." 

Mr Marens. his associates 
end the military have been 
Warned for the assassination 
ef ?Tr Aquino, who was shot 
while In the custody of 
Gcvonnnent security men. 

The march — the first time 
a political rally has been held 
Sti the country's business 
district — heightened anxiety 
among foreign companies and 
in tor national banks. 

Many are worried about the 
country's political stability In 
Ihc v.afce of Mr Aquino's 
death. Some of the foreign 
hanks and companies have 
temporarily stopped injecting 
fresh funds into the country. 

One businessman who 
joined the rally said that for 
too long the business com- 
munity had noi expressed 
dissent. “This is the first time 
that we were given the chance 
to show our feelings, 
especially to protest against 
the Government’s miserable 
jiantffing of tile Aquino case,” 
ho said. 

The march and rally was 
organised by Hip legal opposi- 
tion group, led by Justice fur 
Aquino, Justice for AH (Jaja) 
which was formed after the 
Sluing of Mr Aquino. 

•loja includes tlu* United 
Nationalist and Democratic 
. Organisation rUniito), which 
is at the forefront nf tile 
count r>*s legal opposition. 

Marchers were allowed In 
fccid llu* on:* raHy, which had 
jrt government permit, at a 
privtte football field owned 
liv Mr Laris a<* Zohel, presi- 
dent of A vula r.nr (to ration, 
the country's largest real 
r-fafe company. 


Nakasone denies planning early election 


BY JUREK MARTIN IN TOKYO 

JAPAN’S Prime Minister. Mr 
Yasuhiro Nakasone, yesterday 
flatly denied he had already 
decided to call a general elec- 
tion by the end of this year. • ' 

He described as “ totally 
unfounded ” reporta in the 
Yomiuri and Mainlchi news- 
papers. both weH connected to 
his government, that he had 
told leaders of his nriing 
Liberal Democratic Party 
l LDP) that he planned a 
November dissolution of the 
Diet and a general election on 
December 4. 18 or 25. 

His assertion, however, has 
been met with some scepticism 
in Japanese political circles, 
who have become increasingly 
convinced that a year-end elec- 
tion is now on the cards. These 
•• experts 11 . are not infallible. 


They had equally confidently 
predicted a midsummer cam- 
paign, but were disappointed 
by Mr Nakasone. 

There must be an election for 
the lower, bouse by June next 
year, . when its four-year term 
entires. As in Britain, the 
government is free to 
determine the precise timing. 

The most important dates on 
the autumn political calendar 
are October 12. when a verdict 
is to he pronounced on the 
former Prime Minister, Mr 
Kakuei Tanaka, in the Lock- 
heed bribery trial, and Novem- 
ber fi and 12, when President 
Reagan is to pay an official visit 

Mr- Nakasone’s great problem 
Is to try to keep the }id on the 
political convulsions of the 
Tanaka verdict until after the 


Reagan visit 

His task will be made all the 
more difficult iX, as is entirely 
possible, some factions inside 
his own party either support or 
abstain from the certain opposi- 
tion. motion demanding Mr 
Tanaka's expulsion from parlia- 
ment. 

Tnterwoven with the politics 
of the Tanaka case is the 
equally explosive issue of 
economic policy. Both the LDP 
and the opposition parlies are 
divided over the merits of plans 
to cm the cost of government — 
Inown here as “administrative 
reform "—reduce income taxes 
by as much as one trillion 
f million million) yen t£2.73bn) 
and increase certain consump- 
tion taxes. 

There is, therefore, a dear 


temptation for Mr Nakasone to 
use the threat of a general elec- 
tion if the Diet appears 
unmanageable-. An additional 
lure, freely conceded by some 
leading members of the LDP, is j 
the need to go to the country 
before details of the stringent 
and presumably unpopular 1984 
budget are hammered out at 
the end of the year. 

He repeated again yesterday 
his frequent assertion that he 
would like the Diet to serve its 
full term. 

It is widely assumed here 
that, whenever the election is 
held, the LDP will lose seats 
{but not power), to'compensata 
for the unnaturally large gains 
it made in 19S0 in the wake of 
Prime Minister Ohira's death 
late in the campaign. 


Japan’s economy picks up in second quarter 


BY JUREK MARTIN IN TOKYO 

THE JAPANESE economy 
picked up a little steam in the 
second quarter of this year, but , 
mostly on the strength’ of 
improved exports. 

According to the Economic 
Planning Agency, : which 
released the latest figures 
yesterday, the Japanese gross 
national product expanded in 
real (ie non-inflationary) terms 
by 0.9- per cent in the Aprib 
June period compared with the 
first quarter. 

This is up on the OJZ per cent . 
real growth achieved between 
January and March over the 
previous quarter, when a 0.4 per 
cent advance was recorded. The 


Government is projecting 3.4 
per cent real growth in the 
current fiscal year, which began 
in April. 

Overseas demand accounted 
far just over half the real 
economic expansion, with the 
export of goods and- services 
going up by 2.9 per cent .and 
the net surplus of exports over 
imports by 8.6 per cent, over 
the previous quarter. 

Just about the only positive 
factor on -the domestic side was 
a. 4.9 per cent increase in 
private sector inventories, but 
even this, the EPA pointed out. 
had an artificial flavour, since it 


reflected bo-th restodtins in 
anticipation of a new national 
car inspection scheme and 
sluggish final sale* -brought 
about by bad early summer 
weather. 

Both government and private 
sector spending rose by only a 
modest’ 0.3 per cent in the 
period (both down an the pre- 
vious quarter); fixed capital 
formation by the government 
did rise by 5.2 per cent, but 
only because of the bunching 
of some public works projects 
early in the fiscal year, while 
private sector plant and equip- 
ment investment only went- up 
by 1 per cent (though this 


reversed the 0.3 per cent fall of 
the January-Msrch quarter). 

Construction remained in the 
doldrums, with housing down by 
12.7 per cent, following a drop 
of more than 1 per cent in the 
first quarter of the year. 

The only unalloyed bright 
spot was that, on a GNP basis, 
Japan enjoyed negative 
Inflation in .the quarter. Nominal 
growth, at only 0.6 per cent, 
V.'aa below real growth. 

© Japan must take urgent steps 
to increase imparts and reduce 
its trade surplus, the Japan 
External Trade Relations 
Organisation iJetro) said, 
Reuter reports. 


6 % rise in GNP forecast for 



Kong 


BY ROBERT COTTRELL 

THE Hong Kong economy is 
feting the benefits of an. export- 
led recovery. Sir John Brem- 
ridge. Financial Secretary, said 
yesterday. He estimated that 
gross domestic product may 
grow by 6 per rent in real terms 
in 1993, revising upwards his 
February budget forecast of 
4 per cent. 

Domestic exports, he said, 
may grow by H per cent in 
real terms, against a budget 
forecast of 5 per cent. 


Sir John also noted, however, 
the negative effect of political 
uncertainty on the Hong Kong 
economy. Britain and China 
are now negotiating Hong 
Kong's future ahead of the 
expiry of Britain's lease in 1997. 
He revised downwards his fore- 
cast for gross domestic fixed 
capital formation from. 6 per 
cent growth in real terms to a 
1 per cent decline. 

As expected. Sir John also 
addressed the question of the 


withholding tax levied on Hong 
Kong dollar deposits. No 
similar tax is levied on foreign 
currency deposits in Hong 
Kong, leading some, analysts to 
argue that the tax has contri- 
buted to recent weakness in the 
Hong Kong dollar. 

The Financial Secretary said 
that, for tiie time being, he re- 
tained “an open mind" 1 on 
whether withholding tax should 
be abolished, and said he pro- 
posed to "re-address the issue" 


in liis budget speech next year. 

Sir John indicated that, if 
the tax were to be abolished, 
legislation would be necessary 
to prevent companies using tax- 
free interest payments as a 
mean 5 of avoiding profits tax. 

Sir John said that he 
expected Hong Kong’s budget 
deficit to be roughly the 
Rl\33.2hn if 273m) forecast in 
his budget Such circumstances, 
he said, do . not necessitate 
government borrowing, 


Reagan bid 
to push IMF 
Bill through 
Congress 

By Arurtolv Kaletsky in 
Washington 

PRESIDENT Ronald Reagan 
will make a long-awaited per- 
sonal effort to push an 
increase in the. U£. contribu- 
tion to the International 
Monetary Fund through 
Congress. Administration 
officials said yesterday. 

The IMF Bill, which was 
passed In a preliminary form 
by both Bouses of Congress 
before their summer .recess, 
has been held up since then 
because of a campaign by 
right-wing . Republicans, in 
which . liberal _' congressmen 
who voted against au amend- 
ment to bar the IMF from 
lending money to communist 
countries; were branded as 
** supporters of communist." 

The President, has now deci- 
ded to repudiate, the .cam- 
paign after being told the 
DIF Bill would, be doomed 
without his personal interven- 
tion. " ’ " 

A number, of .Democratic 
congressmen „who .originally 
supported the IMF Bui have 
threatened in -the. -past two 
days to start campaigning 
against it unless they received 
letters from the. ' President 
stating that in. voting for- the 
original IMF Bill, without the 
anti-Commnnist amendment, 
they had been “supporting the 
Administration's' . . . and act- 
ing in the best interests of 
the country." 

The President' has . now 
decided to Issue such a. letter, 
according to 'Administration 
officials. 

Although this letter will 
remove one of the "biggest 
stumbling blocks for the; IMF 
Bill, Its early passage may stiU 
not be assured. 

Republic Party opposition 
may continue unless Mr 
. Reagan takes ad even firmer 
* personal stand. . . .... . 

Democrats' now feel . ttie 
White House must offer, them 
some other political conces- 
sion. probably in the form- df 
a generous housing bill, If 
they are to carry the main 
burden of ^supporting Che IMF 
Bill. • • . 

Austria introduces ' . 
tax package . 

A package of tax increases 
- ana new taxes intended to 
raise' Sch SO bn (£Ltbn)‘ in 
; a year was -announced yester- 
day by the. Austrian Govern- 
ment, writes our Vienna 
correspondent. The Sorialist- 
liheral coalition wants to 
contain the exploding budget 
deficit: This year’s deficit is 
expected to come to Sch 95bn, 
rising to Sch 125bn in 1984 
unless something Is done. 

A tax rate of 7.5 per cent 
is to he imposed on disburse- 
ments of interest. This tax 
■will not be offset against the 
recipient's - income tax 
liability. Value added tax will 
be increased by two percent- 
.‘agejwfiitA . ... . '_ ^ 

Submarines' again - - 
in. Swedish -waters 

.• . Sweden's territorial waters 
have -- been violated "wiflb 
great probability " on several 
occasions by foreign - sub- 
marines daring the summer 
months, Mr Anders Thun- 
borg, Swedish Defence Minis- 
ter said yesterday. 

The ’ Supreme Commander 
of the Swedish armed forces, 
Mr Lennart Ljung, said the 
nationality of the submarines 
could not be established be- 
yond doubt 

Mr Thunborg said the 
government took a "very 
grave view” of the .latest 
violations. Submarine de- 
fences had to be strengthened 
as soon as possible. ; The 
Government - was determined 
to use aU the means at- Its 
disposal .to assert Sweden's 
territorial, integrity. 


Walesa calls for a 

radical shift in 
Solidarity tactics 

BY CHRISTOPHER SOftfNSKI IN WARSAW.' . 

MR LECH WALESA. Poland's 
Solidarity leader, has proposed 
that his movement drop 
demands far reinstatement =.and 
has urged the regrouping of its 
resources in new, myriad organi- 
sation to await an - upheaval 
similar to - -the one in l 080 
which gave birth to- the now 
'banned . .union. . . 

' The ' proposals come in an 
interview with the underground 
CDN Newssheef. Mr Walesa said 
he will.soon.be discussing th^m 
with, the onion's underground 
leadership, 

His suggested tactics include 
dropping the name of the union, 
the return to legality of the 
present , underground, leadership 
and a very much. diminished rale 
for himself. They hinge on the 
belief that while the movement 
is too weak at the moment to 
force the authorities . tp d.eal 
with it. sooner or later other 
crises .will- erupt .".The system 
is impermeable;, w lame in 
every sphere that will' choke on 
itself ’ and: another explosion 
will .come;*' Mr .Walesa said... 

The interview, comes .after a 
failure of a' go-slow urged by 
the union at the end of. last 
month and an' inconclusive 
response, calls for demonstra- 
tion on. August 31, as weu as 
the presumed recent, capture of 
Mr Wladyslaw Hardek, an 
underground leader in . Krakow. 

' Mr Walesa emphasised that 
the proposals are not just his 
own, but were discussed with 
advisors and he hinted- that thB 
church was also involved. 

In a belated rhabilitation of 
Father VirgHio Levi who,- after 
the Pope's visit' to Poland, was 
hacked as deputy. editor of 
Osservatore Romano after writ- 
ing that Mr Walesa should' adopt 
a low profile, the union leader 
said: "You know, it's probably 
true what Osservatore Romano 


. .S' 



wrote af ter my meeting with, the 
Pope: -thatT should^uke aTback 


Walesa . . . changes needed ' 

seat as lead of Solidarity and 
.wait for my. moment." ’. 

..“We must .realise we wont 
Win anything from the Govern-- 
ment at the moment working; 
under the name Solidarity ' he 
said, ‘ adding that the Polish 
leaderships freedom to make 
concession . is limited, “e must 
suspend Solidarity without Imv 
getting its ideals and set up -new. 
organisations.” .- - 

• Future emphasis should be cm 
developing the underground 
press and the new organisations 
should prepare activists for the 
future. ■ k 

Mr Wzlenu did not clarify 
whether he has legal or illegal 
organisations in nund and says 
enigmatically: • 11 Situations 

should be created sn that the 
authorities will not be able to 
society by themselves." Never- 
theless. he does say that at the 
moment a general strike is. out 
of the question and warned that 
any. solid -shift in. Solidarity’s 
favour would bring Soviet inter-, 
vention, . . 


Relations with E. Berlin 
improving, says Bonn 


BY- JAMES BUCHAN (N BONN 

THE BONN Government said 
vesterday it . had received “sig- 
nals" cfroJB - East Berlin that 
pointed, to r a gradual -improve- 
ment .in .relations .between -the 
two Germ arues. ■ 

Herr Peter. Boenlsch. the Gov- 
ernment spokesman, said that 
Herr Richard von Weizsaecker, 
the Christian Democrat mayor 
of West Berlin .who visited the 
eastern part of the city this 
week, had confirmed. Bonn’s ex- 
pectations 'of improvement* 

In recent weeks. Bonn Gov- 
ernment. officials have hinted 
that . Herr Erich Hoheckeris 
Government in East Berlin 
would soon meet some of West 
Germany's demands in. the wake 
of the DM lbn f£250ffi). loan 
granted feast' Germany by. West 
German banks . and' guaranteed 
by Bohn..’'.".' . ’■ , 

The Chief demand Is a loosen- 
ing of the harsh minimum ex- 
change requ irement . f or - travel- 
lers to -East Germany, fixed in 
19S0 at DM ?5 per .day.- 
However, Herr Boenisch said 


yesterday Chat Herr. Hooeckftr 
had specifically asked the West 
Berlin mayor not to discuss 
details in public— apparently 
because final decisions in East 
Berlin have not yet "been taken. 

Behind such nuts-and-bolts 
issues, diplomats are convinced 
that East Germany is as keen as 
West Germany to insulate their 
relations from the strain in the 
larger East-West atmosphere 
that is expected to ftrilow. deploy- 
ment of new U.S. nuclear mis- 
siles In West Germany later this 
year. 

Bonn officials have.; detected 
improvements in. several other 
areas of dispute between the 
two states. 

However, a senior . West Ger- 
man official* .well-placed to fol- 
low events In both Bonn and 
East Berlin, .warned, privately 
against the. bright picture 
painted in Bonn. "The- East Ger- 
mans axe deliberately showing 
how good relations could be 
were it. not for the missiles," he 
said. . . ’ 


Bush visits Eastern Europe 


BY DAVID BUCHAN 

MR. GEORGE BUSH," the D.S. 
Vice-President: yesterday began 
a trip 'to three Communist coun- 
tries. underscoring the Reagan 
Administration's differentiated 
approach to the Cbmmunist 
world and sharp contrast to Its 
bad relations with Moscow. : 

His first, twxwlay stop is in 
non-aligned '• Ynposla'via for 
which the'UB.. earlier, this year 
helped, organise ?1.3bn <£S67ni) 
in Western governmental aid as 
part of a wider international 
rescue jiactaige. , 

Before leaving . Washington, 
Mr Bush said he expected Leba- 


non and the Soviet destruction 
of the. South Korean, airliner fo 
he the main topics of liis talks 
with government leaders in 
Yugoslavia:, Romania and Hun- 
gary. > 

But disarmament is also 
.likely -to figure on his agenda. 
President Ceaucescu of Romania 
has taken a - strong, and for aa 
Warsaw Pact leader, idiosyn- 
cratic position calling for 
mutual U.S.-Soviet disarmament. 
Hungary, Mr Bush's last stop, 
is loyal to the Moscow defence 
stance, but has an unofficial 
peace movement. ' 
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Belgian unions 
threaten to 
extend strike 

Vy .Our Brussels Correspondent 

THE BELGIAN Government 
and unions representing 900,000 
public service employees were 
last night embroiled in bitter 
negotiations aver the planned 
cuts in public sector pay. 

Union leaders have pledged, 
to maintain their outright 
opposition to the proposal and 
have threatened 10 extend into 
next week a series of strikes 
which have paralysed much of 
the country. 

Government sources were 
last night pessimistic that a 
speedy agreement could, be 
reached and further talks are 
scheduled for today. There are 
fears within the administration 
that a prolonged strike could 
threaten the stability oS the 
Centre-Right coalition. 

-With backing from the three 
main unions involved industrial 
action by transport workers 
and post office employees de- 
veloped into a wider strike on 
Thursday. This closed schools 
and government buildings, dis- 
rupted cross-channel ferry ser- 
vices and flights to and from 
Brussels airport 
Although yesterday saw a 
limited return to work by 
teachers and civil servants, 
moat public transport was at a 
standstill. - - - 


Visitor from Moscow foils to woo China. Mark; Baker reports 

Sino-Soviet gulf remains unbiridged 


SHUTTLE DIPLOMACY, Sino- 
Soviet style is an Aeroflot jet 
that does a weekly return 
flight from Moscow to Peking. 
It is best known for the vodka 
and caviar ferried to the 
world's largest embassy com- 
pound. 

When the aircraft flew out 
of Peking yesterday the home- 
bound mail bags were accom- 
panied by the garganuan-Jrame 
of Mr Mikhail Stepanovich 
Kapitsa, Deputy Soviet Foreign 
Minister and the most senior 
Soviet official to have been 
invited to China in more than 
20 years. He did not appear to 
be carving glad tidings. 

Mr Kapitsa's week-long visit 
to Peking, which included a 
meeting with the Chinese 
Foreign Minister, Mr V/u 
Xueqian, suggested another 
step in the process of bridging 
live gulf which has si cod 
between the two communist 
nations for a generation. But 
there is no evidence that the 
visit carried any. more than 
symbolic significance. 

Before boarding the aircraft, 
Mr Kapitsa, who is in charge 
of Asian affairs within the 
Soviet Foreign Ministry- kissed 
a female American correspon- 
dent for the cameras and 


declared: “We have opened a 
new channel of contact, this 
time on International issues ." 

Bu Chinese Vice Foreign 
Miniser. Mr Qian Qichen, was 
quick o rejoin: “We must not 
forget that there are still 
obstacles in the way of Sino- 
Sovict relations. These cannot 
be evaded." 

The Kapitsa visit has created 
considerable interest, coming 


image as a leader of tbe Third 
World. 

Zt is anxious to resist even 
the appearance" of 'Strengthen- 
ing ties ‘with the Soviet Union 
until Moscow gives ground on 
“the three obstacles to normali- 
sation 5 ' — Soviet support for the 
Vietnamese invasion of Kam- 
puchea. the occupation Of 
Afghanistan and ' the massive 
deployment of Soviet troops 


China is anxious not to strengthen ties until 
Moscow gives ground on the three obstacles 
to normalisation” 


only three weeks before the 
formal consultations between 
China and the Soviet Union are 
due to resume in Peking. Pri- 
vately, both Chinese and Soviet 
officials concede that the consul- 
tations — the third round since 
bilateral dialogue was resumed 
late last year— are unlikely to 
moke progress. 

China is carefully balancing 
its relationships with the 
Soviet Union and ' the U.S., 
determined not to be identified 
too closely with either super- 
power while cultivating its 


and missiles in. the Far East. ' 

.lip, .an . interview .with the 
Financial Times yesterday,: an 
assistant Chinese foreign 
minister, Mr. Zhou Nan, said: 
“Desire and. reality are ...not the 
same thing. -For us tn, China, 
we hope to restore .normal rela- 
tions with the Soviet Union on 
the principles of peaceful co- 
1 existence. Nothing more, or 
.less. . .. .... 

"We certainly hopetq develop 
normal relations .with the Soviet 
Union and the United States. 
But we do not play card fames 


and .we ' wiiT- not be used as. a 
card.”.. 

He said President Andropov’s 
recent ’ promise not to deploy 
in Asia anv SS20 missiles dis- 
mantled _ as —a., result of the 
Euromissile talks bad been 
"noted." But he emphasised 
that more than 100 of the -mis- 
siles were already threatening 
China and its neighbours. 

“In a nutshell, if these 
obstacles are not removed, even 
if there is some minor -improve- 
ment. in Sino-Soviet relations, 
there are not likely to be ‘sub- 
stantial Improvements," he said. 

Soviet sources have indicated, 
that their negotiators will not 
be making concessions on -any 
of the key issues during the 
coming round of talks. They 
point fq Mr' - ' Andropov's 
insistence -that the -talks- cannot 
involve What the - Soviet Union 
regards -as “third countrv " 
issues. \ ■ 

China, has' emphasised its 
.position in Its' handling of th* 
Kapfsta visit. While Mr Kapista 
was invited by Mr Qian and met 
senior ' -officials.- the vtsft wds 
cerfuUy^- categoriz'd M hot 
berng. official. Apart from his 
arrival and departure, the event 
w;- virtually- ignored by the 
official Ovfowcn press. 


More jobs may . - 
go in W. German 
shipyard plan 

-By-. John Davies. In. Frankfurt ■ 

THE SHIPYARDS Crists in w4t 
Germany, where thousands of 
workers may lose their jobs, .is 
becoming more intense. 

In Bremen the state govern- 
ment is seeking the advire of 
outside experts before. deciding 
whether to back a restructuring 
plan that would mean closure 
of a major shipyard. - In Ham- 
burg protesting 1 workers have 
rejected a management demand 
that they end their sit-in at the 
Howaldswerke -Deutsche Werft 
(HDW). •• . * - - 

Bremen's Social Driaocratzc 
Government; which faces a lndjl 
election bn September 25. hopes 
to decide next week oil the re- 
structuring plan, under which 
.the main. 137-year-nld shipyard 
AG Weser would he shut. .1 
Shipbuilding would he con- 
centrated at 'Bremer Vulkah and 
at AG Weser's sraaHer.S«be4t 
yard, while; 'ship repairs would 
be handled by. Hapag LIbytL . . 
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Jason Crisp on Sir Clive’s latest technical breakthrough 

Sinclair declares mini-TV war 


BT PETER WDDHi* POLITICAL EDITOR 


Mr .David r : Steel wffl today be- 
gin a <arefully planned eight- 
day campaign to .reassert .his. 
leaderahip .of pie Liberal Party 
after- his- three, month, sabbati- 

. ^ ' .- v . ;■ s. -.vs-v*'. ' 

- .There 'will' be a -sp&eeh or 
interview each. day, culminating 
in his address . ro the Liberal 
Assembly in Harrogate oa : Fri- 
day .and a joint appearance, with 
Dr David . Owea; of the 'Social 
..Democrats the -following day 
to emphasise the: close bonds of 
the Affiance ,"'- '■■■ 7-'T: 

■ Mr Sleel faoes.^ib eV^dicate 
. task- .of demonstrating that he 

is fully recovers ftnm' the-ill- 

ness he had. during the-summer 
and. of. rebuilding bridges with 
parts of the rank-and-file fol- 
lowing. .bitter, squabbles. in the 
party during 1 , the summer. 

. Mr Steel’? friends" say he' Ls 
back on top form .and is deter- 
mined to. carry on .as' Liberal 
leader, .. . ’ despite : ■ expressing 
doubts in the summer- and his 
co ntrov ersial- letter to other 
Liberal MPs criticising some 
members of the- party. 

' -Nevertheless. Mr Steel will 
face a difficult week.- with moves 
from, some MPs .and tbe Young 
.Liberals to’.limit his powers as 
3eader. . This follows „ allegations 
lhat Mr Steel- has acted high- 
handedly in', tbe.past -and" that 
the joint- Alliance election mani- 
festo ignored key elements of 


Liberal -policy/ , notably - on 
nuclear 'energy and defence. 
The' -signs are that some form 
ojT cbmpromise will win the day 
aim that it will be acceptable 
to Mr Steel ■: 

-.. . Mr Steel is likely to argue that 
recent rows should be left be- 
hind and. the. party, should now 
adapt itself, in both. its policy- 
making and organisation, to. the 
'Alliance's position as a major 
political force. . The Liberal 
leadership, i? .driiyting comfort 
from .tine Safest Gallup survey 
Which put the Alliance ahead of 
Labour, while Mr Steel’s per- 
sonal. rating .as. party', leader 
remains tverx high despite Ws 
absence, during' the summer. 

. -.His- return to politics — or 
more precisely from a holiday in 
the Canary Islands — starts with 
a short speech in Perth' .today 
and. continues with a major, in- 
terview on . London Weekend 
Television's-. Weekend. World 
programme tomorrow. This' is 
intended to set the tone for the 
week.; 

The Liberal Assembly will 
also be concerned about rela- 
tions with the- SDP. especially 
following the assertion of the 
latter's separate identity by Dr 
Owen at Its. .conference in Sal- 
fora this . week... This has 
disappointed Liberals. favouring 
closer, .links between the two 
parties. 


Liberal MP ‘would serve 
under Owen in merger’ 


,BT JOHN HUhBT f " 

- MR STEPHEN ROSS; Liberal 
r MP for lie Isle «E ‘ Wight; • 

said yesterday be would be" . 
prepared to serye under Dr ' . 
David Owen, the Social Demo- - 
. cratic Party leader. if the ttvi V 
parties merged. v- He "said Dr ' 
Owen . would bring- -to the 
Alliance “ the ^disdptipe -tiiat y 
the Liberal Party’ desperately 
needs.- •'■ »; : . 

...- Mr Ross .hoped Mr . Steel 
; would emerge Strengthened / 
. ^'from neat wedfti* Liberal 
, ? Party assembly, itgBarrog^e ; 

- 'but' added th^-lf-peoplp 'were . 

-stupid pDupgh conttone 

, attaddng. foba . bis ^ posmon 
r ^ould be-in doubly.-..;- • 

• v Mr Ro^l^tf^ Mr <2vrB . 

' Smith, MP- for Rochdale* tor 

- motmting, <m the eve of the 

- conference, . * campaign' foe 

-" appointment -. deputy . . 

leader. He m j&k “Roeh- 

• dale hornet” was?inahjnK life 
dfiBfnlt for Mr Steel uid that . 

-' l -\a these riwumstfenees the 
“Reader rjowst^be.^wrirnBly ;• 
^ -tempted "to chuck- hi&. hand 
. In^ .. "I/.'...' . 

Mr Rnss was' gBore..pesslr J 
v .mlstic ihmi eyerjabouj the 

• - future :<rf the ; ARiaoce now ■ 
. "that the SDP conteence had 

■J. rejected- the id^ ef.,lplnt 


'■ seJeetion- of candidates. 

*.•*' Last nl^t; Mr Smith said 
; it was -totally untruo thai he 
was nuktdgrllfe difficult for 
Mr Steel. The trouble was 
"t tot Mf RoSs. wanted a. peace- 
: fui life; Mr Smltfi sald that 
in promoting the idea of a 
deintfy leader; be - was, only 
being bhmt. 41 F ton' saying 
what l think.... That is not 
.storing it np.’*‘r ' 

• He ■ -Was convinced' the 
motion for a « deputy* 'leader 
: would be approved at the 
assembly; - Hie wan receiving 
letter? from aft jduts of ' the 
country in supporf of the idea. 
Even then, 1 the party eonstitu. 
r tion- would ; have to • be 
amended to make it effective. 

Writing in Liberal Clarion, 

- Mr Roger Pineham. immedi- 
ate past' chairman . of ' the 
party,; said' Harrogate “ could 
easily; prove the most ill-tem- 
pered and divided assembly 
the party has' ever known.” 

; The electorate looked, for 
.leadership and- saw- those 
’ qualities in. Mr Sheet . It was 
.ridiculous, to. reduee the 

VI am the 

move'.to deny 'the .leader a 
. final say to the jna^lf esto wffl 
faU,**..!^ said.. .. 1 .• 


Insurance switch starts 
travelftade conipiyersy 


■J - . • • ;T 

ftY ERIC SHOtT< -; 

THE Assdcia^nr’of - British 
-Travel Agents Is changing its . 
Travel- insurance arrangements 
^Brom Octobet-i— a move which - 
-has caus«J cons WeriWe con- 
troverey within the; association. ' 
* ■- Eachr year Jt; rs^ommenda to : 
Its members, a tnri^i insurance . 
package lor tbe -qse- of ..eliepts* . 
Hut travel "agents free to 
-use whatevef. itmtirance.' con- 
tract - they ^derirfc^ [’ ; V *7. 

. The ; asspeihtiap's, package 
however, -.bff#Kf ; ;ottinprebefl&ve 
-.cover at a reasonable. price Com- 
pared ; with other contracts: . 

- For the; last Bye -/years, - it 
has. reMmmend^; Extrasure, 
deigned, by '-iitidijince brokers 
.; Kersley, 1 Prddkter 4k£dTftay;- but 
this -time, its ' Insurance coru- 
: mittee has..'rec$nuneaded* **a. 
package designed' by Accident 
and General Insurance -Brokers . 
and underwritten by.a: cork 
sortium. headed . by ' Western 
Australian -Insurance- Company, - 
>a leader in. -trav<T insurance: * 

Mr Ray TBerfistohe, chairman 

-$l ■iflw.-Jvftperson . 'insurance 


'committee, said yesterday that 
the: :Jtew v arrangemenl offered 
hewer premiums,, especially for 
longer holidays, -with half price 
foe -chiidres and wider cover 
including cover ■ against .the 
: -collapse of the .tour aerator 
and compensation for strikes, or 
Industrial action , at hotels. 

. The. new. arrangement, known 
as ABTAsure, will - give travel 
agents' 40 per-cent commission* 
ann^ared _ with 37} " per " cent 
previously. .The association, will 
-suir receive royalties. . . 

. -Mr Ivor Ekns, a former, presi- 
dent,. betenves that the associa- 
tion’s'. . r_ev6nue_ from _ . travel 
insurance - will be cut because 
many hdidaymakers will .con-- 
. tiniie to take out -an Extrasure 
poticy. 

Mr M.ick Ctirry/. Extra sure's 
mtaggtpg director, .said that the 
EstMsuxefiftlicy wo^Id- continue ! 
to be mariteted aggressivriy. 
with, travel agents getting 40 per 
.cent commission. ^ Tine' premiums 
iad. been increased : because of 
adverse 'experience, by' the 
■ iindw^vriters. - . ; .. . 


fflr Clive Sinclair’s remarkable 
pocket-sized, black and white 
television, marks the beginning 
of a battle with Sony, the lead- 
ing Japanese electronics com- 
pany. ‘ - \ 

Earlier this year Sony 
launched*, the * Watchman, * a 
similar, flat . screen pocket TV 
which costs’ £249 in the UK 
Sinclair's . TV at £80. is 
cheaper, lighter, smaller and, 
particularly important, the bat- 
teries last logger. 

'Sony is launching a smaller 
version of the Watchman in the 
U.S. costing $200 (£133). Next 
year Sinclair Research will also 
launch its.flat screen TV in the 
U.S., the first market outside the 
UK. The date and price has not 
been fixed although it is likely 
to cost less than the straight ex- 
change equivalent of £80 ($120), 
.Sir Clive, who has pioneered 
thq worjd.’s cheapest home .cbm- 


Brickworks 
bay out 
is stopped 

By Ray Maughan 

Plans by the management of 

Bowater Crossley to buy its 
three brickworks on Teesside 
came to a halt yesterday when 
Bowater Corporation. Cross- 
ley’s paper and packaging 
parent company, announced that 
it- is now negotiating to sell 
these assets to west country- 
based property, housebuilding 
and building materials group, 
C. EL Beazer (Holdings). 

The three brickworks which 
employ .330 people, are sited on 
Teesside, Bishop Auckland and 
Gateshead and have a joint 
annual capacity to deliver 50m 
to 65m bricks. The buy-out, 
backed by Industrial and Com- 
mercial; Finance Corporation 
with a mixture of debt and 
equity and Crossley’s clearing 
banker, was put aside, tbe man- 
agement was told, because 
Bpwater is now negotiating with 
Beazer.. 

. Crossley' was acquired by 
Bowater for £7Jm in the sum- 
mer of 1978 when Bowater's 
main target was the builders’ 
merchants depot network. Even 
at the outset Bowater said yes- 
terday, it was uncertain of the 
outlook -for the brickworks. 

Six years later Beazer is pre- 
paring contracts . which will 
offer £L65m for the brickworks 
and : * a= .* further . £600,000 to 
£700.000 for its stockpile. Full 
details of -the transaction are 
expected early next week but 
the deal is not likely to be 
completed for a fortnight. 

The main emphasis of Bearers 
recent acquisitions has been in 
the property development 
field where, although it failed 
with a bid for R. Green Pro- 
perties. it acquired Second City 
Properties earlier this year. It 
bolds- a 17 per cent stake in 
Blockleys. a brick producer, and 
also recently acquired West- 
brick in the same sector. 


BR to improve 
Scottish route 

AN IMPROVED rail service 
to and from Stranraer, the Scot- 
tish- terminal of the Sealink 
ferry service to Northern Ire- 
land. is to be introduced by BR 
next year. 

’Journey times between Stran- 
raer and Glasgow will be re- 
duced by 20 minutes and Stran- 
raer station will be modernised 
at a cost of nearly £500,000. 


GLC plea 
on asbestos 

A PLEA for financial help from 
the' Government to combat Lon- 
don’s growing asbestos problems 
has been made by Mr Lewis 
Herbert, chairman of the 
Greater* Loudon Council’s en- 
vironmental panel. 

Tens of thousands of tonnes 
of. asbestos need to be removed 
from buildings in the next few 
years and the cost could be 
£lbn, he said. Only cash help 
from central Government would 
ensure efficient and safe re- 
moval and disposal. 

.. Mr Herbert is to seek a meet- 
ing with ministers. 


Young ‘not 

told rights’ 


MOST young people leave school 
with little idea of their righto 
and . responsibilities as con- 
sumers, a home economists’ 
conference in Cardiff was told 
yesterday. 

Tbe only * children likely to 
be taught about these matters 
•were toe least academic girls 
who studied home economics 
and commerce courses, yet 
families Were torn apart by con : 
sumer problems -Mrs Joan Mac- 
intosh. vice-chairman of the 
National Consumer Council said. 



puters, started talking in detail 
about the proposed flat screen 
TV about three years ago. The 
launch was planned for early 
last year. Yesterday Sir Clive 
said the main reason for the de- 
lay was that the company had 
underestimated the time to 
establish the production line for 
the special tube. 

Thi? is like a long match box 
and the technical breakthrough 
has. been in the vacuum forming 
method of making the tube. It 
is being made by Timex, at 
Dundee, with automatic equip- 
ment developed and owned by 
Sinclair Research. Timex also 
makes Sinclair Research com- 
puters — the ZX81 and the 
Spectrum. A labour dispute at 
Timex earlier this year set back 
the launch of the TV. although 
the main reason for delay was 
production difficulties. 

The other technical achieve- 


ment has been to reduce toe 
electronic circuitry of the tele- 
vision on to one integrated cir- 
cuit, or microchip, which is 
being made by Feranti. Sir 
Clive claims it is the first tele- 
vision to use a single chip for 
its circuits. All Television pro- 
ducers have been cutting back 
on the number of components 
as more and more are crammed 
on to microchips. 

A number of clever features 
have been included on the 
microchip. The Ty can detect 
which system of broadcasting is 
being used and will automatic- 
ally adjust irself. This means 
the TV can be used in most 
countries other than France, 
which has the SEC Ail transmis- 
sion system. 

The set can also be used in 
the U.S. where there is a 535- 
line system, unlike the 625 
system used elsewhere. How- 


ever, the UK version receives 
only TJHF broadcasts, whereas 
most televisi on in toe U-S. is 
broadcast on VHF so a different 
version is being developed for 
that country. 

The fiat-screen TV is * the 
latest in a long line -of innova- 
tions by Sir Clive. In the 1970s 
he was the first to develop the 
pocket calculator. His com- 
pany at that time. Sinclair 
Radionics, rapidly ?ot into diffi- 
culties because the Japanese 
quickly outpaced it with mass 
production which drove prices 
down. 

■ Sir Clive believes he can fore- 
stall the Japanese this time be- 
cause he has developed a fully 
automated production process. 
Sinclair Research also claims to 
have taken out a large number 
of patents worldwide on the 
television and the microchip, j 



T'fi'Cf Hamehn*: 

Sir Clive Sinclair exhibits his 2-inch, multi-standard, 
flat-screen television. 


; Sinclair Research, founded in 
July 1979. has been highly suc- 
cessful making cheap computers. 
Earlier this month the company 
reported pre-tax profits of £Hm 
on sales of £54.5m. The 
cheapest computer, the ZX81. 
costs £40 and the company sells 


a number nf peripherals, su 
as a chrap printer. 

Sir Clive is also developing 
cheap electric town car and 
working on a number of app 
cations for the flat-screen tec 
oology, including a culour te 
iiiun. 


Lloyd’s disclosure rules criticised by members 


BY JOHN MOORE. CITY CORRESPONDENT 


NEW DISCLOSURE require- 
ments to be introduced in the 
Lloyd’s insurance market may 
not have ensured that offshore 
arrangements effected by the 
outgoing Lloyd's chairman. Sir 
Peter Green, would have been 
revealed. 

This warning came yesterday 
from the Association of Mem- 
bers of Lloyd's, representing 
1,000 members. It came after 
disclosures by Sir Peter that up 
to £34m of his Lloyd’s members’ 
funds lodged offshore will be 
j used to meet their future in- 
surance, liabilities. 

,f Under The current disclosure 
proposals,'* said the association, 
“it is doubtful that these trans- 
actions would have to be dis- 
closed, so it seems that Sir 
Peter - has set an admirable 
example by disclosing them." 

But Mr Ian Hay Davison, 
Lloyd’s chief executive. 


challenged toe warning and 
said that the new proposals 
would ensure that Lloyd’s 
market professionals would 
have to disclose any private 
interest in offshore companies 
with which their Lloyd's insur- 
ance syndicates traded. 

The controversy follows dis- 
closures by Sir Peter to under- 
writing members whose affairs 
he looks after of insurance 
transactions carried our with 
member:.' funds in an offshore 
company, imperial Insurance 
company, in which he had an 
interest. 

Sir Peter has made his dis- 
closures for the first time in 
writing to hi? members in recent 
weeks. Until now. there has 
been no requirement by Lloyd's 
to disclose these offshore deals 
and they have been largely 
shrouded in secrecy. 

Sir Peter has told his mem- 


bers how offshore funds were 
created after the Inland 
Revenue took an unsympathetic 
view of the .way in which under- 
writers built up reserves for 
future insurance claims. 

Sir Peter has said that the 
problem from tbe point of view 
of the Lloyd's professional had 
been “ to justify to the Revenue. 
II challenged, that reserves for 
unreporied losses arc proper 
reserves and not tax avoidance. 
Thus schemes to overcome this 
problem bad great attractions.” 

He has told his members b«jw 
he discussed the problem with 
his insurance syndicate's 
principal insurance brokers, 
Bland Payne, and his auditors. 

He said that a funding type 
of reinsurance was arranged 
in 1970. Half of the contract 
was placed with Montagu 
Insurance and Reinsurance, an 
associate of Bland Payne and 


unrelated to Sir Peter's 
interests, which, led on ihe risk. 
The other halt went to Imperial 
Insurance Company, then based 
in the Bahamas, in which Sir 
Peter was a director and 
shareholder. 

Money was channelled nut nf 
Sir Peter’s insurance syndicates 
in the form of premiums to the 
companies and rolled over frnm 
year to year, building up the 
value nf the funds. Investment 
earnings were also rolled up in 
the value of the policy. 

> .in ’lull another policy was 
taken •' nut -with Imperial 
because of Sir Peter’s concern 
about possible insurance claims. 
The brokers on the policy were 
Steel Burnll Jones, said Sir 
Peter in his letter, “who were 
the- persons in Bland Payne 
who handled the first policy. 
They had left Bland Payne to 
set up their own company. 


“ These special fundi 
policies are really part of ; 
syndicate reserves.” Sir Pet 
has told his members that 1 
more constructive approarh 
tlie Revenue . . . would remo 
any necessity foe these son 
wliat esoteric policies." 

Up to £34m of the fun 
lodged offshore are lo 
switched and applied to off- 
Ihe fulurc loisc * of the *yn 
cares in the u*ual pimisi 
arrangement. The fund; 
policies have been terminate! 

Underwriting members ; 
concerned that they have r 
received a balance sheet for r 
Imperial Insurance Compai 
whirh is now based in t 
Grand Cayman. They are Uv 
ing for a fuller account nf i 
transactions effected oversf 
on their behalf in arrangeraci 
of which they have only ji 
been notified. 


^KSmall^ 
Companies 

=70j6%' 

ini year 



USA Smaller 
Companies 
+762%* 
ini year 


Following the success ofourBritish and American smaller companies trusts ; 
we now offeryou the opportunity to invest in Japanese smaller companies. 


Britannia Smaller Comp ani es 
Trust iUJC'j 

Britannia American Smaller 
Companies Trust 

Britannia Japan Performance 
Fund 


Britannia^ ‘Smaller Company* Expertise 

In recentyears, smaller companies, whether in the USA, the 
UK arjapan have proved to be one of the most rewarding areas for 
theprivate investor and Britannia's expertise has produceda 
consistent record of success. 

Japan - a Profitable 
Investment 

_ ,, . An initial investment of£l,000 in each of ihefoDcrwingimsi? has 

J spans dynamic economic grown, as at 1st September, 19S3,io the amounts indicated pver 

environment offers a wide range the various periods shown? 

of profitable opportunities for 1 

the investor and Britannia has Britannia Smaller Companies -j 

considerable experience in the Trust i.UJO 

Japanese StodanarkeL Britannia American Smaller 

Indeed, , in 19S2 the Britannia Companiesihist 

Japan Perfo rm an ce Fund was the Britannia Japan Perf orman ce ^ 

bestperformingllK. authorised fund 

■unit trust sperialising in rhar v&»smf 

country. LwnngmnnRiH 

Smaller Companies in Japan 

Until relatively recently, foreign investors tended to concentrate 
their Japanese portfolios in large blue chip companies. However, in 
many cases it is the smaller Japanese companies which are in the 
forefrom of innovation and which are exploiting the new specialist 
technologies now emerging. 

To encourage smaller companies, the Japanese authorities are 
making iteasieribr them to come to thestockmarketto raise new 
capital The new proposals will increase both the number of 
smaller companies quoted and the overall level of investment in this 
sector: 

A major new growth opportunity 

The launch of the Britanniajapan Smaller Companies Trust 

gjves you the opportunity to get in at die start ofBritannia^ third 
smaller companies trust and to benefit from our proven expertise. 

Japans economy is showing encouraging signs of improvement 
and we recommend that you invest now to take advantage of the 


Server, €*fcrni*?esrj:u:ccwtE*s#t!ds:c:ts:SttUxk*rCB83. 
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early stages of the domestic economic recovery. Inflation in Japan is 
only 2% and with the trade surplus forecast to increase rapidly over 
the comingyeai^ it ishighly likely that the yen will appreciate against 
thepound stErfing^produring an additional benefit for investors in. 
sterling denominated hinds, such as the Britannia JapanSmaller 
■■■■■■■■■■■■I Companies Trust. 

We believe that Japan offers a 
very attractive opportunity to those 
iofthefciiiowing!rua?has investors seeking substantial capital 

s amounts indicated pver . ... growth over the medium to long 

lYcar 3 Year. 5 Year. teimTheBritannia Japan Smaller 

" Companies Trust aims for capital 

£1*706 ' £2,559 - £1,120 : growth from a portfolio oijapanese 

smaller companies. The Trust will 
£1*762 £2*729 £3,929£ invest in a wide range of sectors 

including pharmaceuticals, the food 
£2,ou £2*357 £2,863 industry, fibre optics^ the retail sector 

■ and biotechnology. . 

a±.v«*hr. Mi .Many ol the companies held will 

be ar an early stage of their de\*elop- 
mencand not paying dividends. The Trust s estimated gross 
starting yield is therefore niL 

Fixed Price Offer at 10p 

Until 30th September, 1983, units will be available at the fixed 
price oflOp per unit. As an example, for an investment of £1,000 you 
will receive 10,000 units. 

About Britannia 

Britannia manages £3 ,000 million on behalf of350,000 investors 
world-rwide. Of this figure over £450 milli on is in UX authorised 
unit trusts. . . 

HawtoLovest 

Please either complete the coupon below or telephone our Unit 
Trust Dealers direct on 01-638 047S. Minimum investment,/^ 00. 

Remember the price of units and the income from them can go 
down as well as up. 

If you have a professional adviser please consult that adviser 
about this offer. 



Britannia 


JAPAN SMALLER COMPANIES TRUST 


GeamlXnlbnxudonA<Jaw;ri-4^enni-nibese3tB&dcenificai«i&3ied 
within Vnjtoriee aad>ieJdare pnbbted daily inkaOnguatwiiU 

ncMfHpen-UniE e*n be sold toils Ate Managers 31 notlcsiian ihe tad pnea 
cal ajiaad 10 a fertadi approved fcwihfDqsiranenrofTrade. 

Charges: An mi <ul management chc^e 0 f SJS), on Inc asses icqnh-akoi la 
5% of zfie issue pnetf is included in Ihe pace of onus and eienies charge arm 
annual cdxol&i :-rWT ol the value at’ the food is deducted item ihe hinds zross 
income although ihe mis deed aikm* a mzrimmn annul charge of 3*11) .*rVAT)- 

Ciscibu&on Dales: TheXiis s dssitimoa dales are 1 ■: 1 M ty and 1 -u M nr ember 
ThehcrdKinbLUon is scheduled fcrlst.Uij; 1964. 

Trnded Octions: The Tnsi is auihom cd tc purdase “call* and opdoos 

and a wtae c call* epoo os o n audunsed interments. 

Remtuieranon b parehlc 10 qualified inannediaries; nues ate available <* B 
request. Trcs.Tr: .Minland Bank Trust Company Limited Audi lor*: Arthur Young 
& .McClelland Moore; & Co. Moaf ers^EHiacnia Group oil; nil Tiuts Limiicd. 
Ete^jnettd OfBee: Salisbury House,-? run buiy Cirnr% London ECLU5QL. 
Xp.WSSSS. E aglaad. Member of ihe UritTmy. 

Tics offer is nor available to readen* of the Kqiablic oflrriand. 


n 


lb: Britannia Grtrap ofUnh'IVasttLti, (HocfeLatars Haase) 
Salisbury House, 29FhubiuyCirciia» ... »• _ 

Lond on EC2 M 5QL-TeI: 01-588 2777 Surname 

or FREEPHONE 3168 (via Operator) * ?ijsl} j ainesCmf ^ ) 


2wisb£omresr£. 

( minimum £500) in the 

Brituuris Japan Smaller CompnnJei 

Trust 

arthe price ruling on receipt of my cheque:' 


Address. 


L* 


Acheqoe is enclosed made parable to 

Brinnmanm iipnfl tnirTnrere T Trl 



Signature (please ago) . 








• / 




i VJLi t VSJf 




u v £1 


! -*■ ':f' '■•' 


_ v»" x-« ft s V:*" 


l^ADUUli 



Max Wilkinson tells why the Treasury is to sell BP shares 

The asset sale to quell a panic 


nJST AFTER the general dec- 
ion in June, the Treasury got 
jxto a panic about the trend 
rf public borrowing in the cur- 
rent year. That is the imme- 
diate reason for the £525m sale 
jf 7 per cent of the Govern- 
ment's holding in BP. 

The Treasury has never 
admitted publicly just how far 
he trend of borrowing seemed 
it that stage to be adrift from 
he £Sbn target for the public 
Torrowfcag requirement in the 
hill year, announced at the 
ime of the Budget in March. 

However, it seems likely that 
he Treasury's economists were 
hen forecasting an overshoot 
if about £3 bn. Anything less 
vould hardly have justified the 
Chancellor’s hastily assembled 
lack age of spending cuts and 
ncreased asset sales, announced 
n July. 

Even a projected overshoot 
if £3bn would he less than the 
iverage error in the Treasury's 
-judge* forecasts for the borrow- 
ng requirement, although it has 
-ecentiy published a study 
vhich suggests that, in recent 
-ears, the average error has 
seen more like £2.5bn. 

The £600m of spending cuts 
wre the most which could 
ilausibly be imposed on depart- 
nents at this stage of the year. 
;o a> additional £500m of asset 
■a!es was included to give the 
•rithmetic a helping hand. 

It was not originally stated 
vhich assets would be sold, and 
he Treasury caused a minor 
iclitical row in late July by 
Tying to slip the information 
nit in the semi-obscurity of an 
inpublicised, written Parlia- 
nentary answer. 

This need not have caused 
nuch surprise, however, be- 
cause the Government does not 
rwn many assets which could 
Held £500m at short notice. 

The largest of the ■ possible 
lisoosals would be a slice of 
Sritish Telecom, which might 


Warship yard privatisation 


THE FULL report by 
Schroder Wagg. the merchant 
bank, on ways to privatise the 
warship yards of British Ship- 
builders (BS) Is likely to be 
delivered to the Government 
within two or three months, 
writes Andrew Fisher, our 
shipping correspondent. A 
preliminary report will be 
made first. 

Privatisation of the warship 
side Is accepted in principle 
by Mr Graham Bay. who 
took over two weeks ago as 
chairman of BS. Sir Robert 
Atkinson, the previous head, 
was strongly opposed. 

Included on the privatisa- 
tion list is Swan Hunter, the 
big Tyneside yard which 
builds merchant as well as 
naval vessels. Cammel Laird 
on Merseyside is another yard 


which builds for naval and 
private customers. 

r^mrnftii Laird, which aim 
constructs offshore off rigs is 
keen to win one of the two 
forthcoming UK naval orders 
for a Type 22 frigate at 
flSOm. Vosper Thorny croft, 
at Southampton, and Yarrow', 
on the Clyde, are also in the 
running. 

• BS, which only makes pro- 
fits on the warship side, now 
has about £2bn worth of war- 
ship orders. Yarrow and Swan 
Hunter are already building 
two Type 22s each for the 
navy. 

The corporation, national- 
ised in 1977, has long been 
keen to build up its export 
sales of warships, where it 
has faced strong European 
competition. 


yield up to £4bn. if It were 
valued as an electronics firm 
rather than as a public utility. 
Of the remainder, only a further 
sale of Britoil shares, or of 
British Gas’s oil interests, would 
be able to yield the required 
amount in one go- 

The announcement in July by 
Mr Nigel Lawson, the Chan- 
cellor. of his £lbn package was, 
however, more than an emer- 
gency response to a particular 


Government plans for asset sales 

£bn 

7983 - 84 1.28 

7984 - 85 1-5 

1985-86 05 

Source: Public Spending White Paper 
ana July announcement 


crisis. It underlined clearly two 
of the main aims of his policy 
for the next few years. The 
first is to prevent public spend- 
ing from rising as a proportion 
of national output. 


The second, which has a quite 
separate ancestry, is to return 
to the private sector as many 
of those operations as might be 
able to operate in a normal 
commercial, though this does 
not seem to apply to the BP 
sale. 

The general reason for wish- 
ing to sell government-owned 
assets springs from a funda- 
mental belief that the private 
sector could operate many of 
them more efficiently, and be 
more responsive to the desises 
and needs of the public. It is 
also hoped that the private 
sector would make more explicit 
the link between benefits 
received and prices paid for 
services. which is often 
smothered under subsidies in 
the public sector. 

There arguments have 
become confused recently with 
the separate question of what 
contribution asset sales could 
make to public finances, and 


particularly to the reduction of 
public borrowing. 

As a matter of definition, 
sales of assets reduce the 
borrowing requirement and 
thus, from an accounting point 
of view, the BP sale will help 
the Government edge closer to 
its target. 

However., from an economic 
point, of view, asset sales are 
mere like those of gilt-edged 
stock and might be regarded as 
a way to finance the underlying 
borrowing requirement, rather 
thaii to reduce it. 

These largely theological 
arguments might - become 
important in terms of City 
sentiment, if sales of assets 
assume a larger importance in 
relation to total sales of 
government debt. 

This seems unlikely! however 
much, the Government might 
want to return enterprises to 
the private fold. The table, 
■which shows the amount of 
money the Government might 
raise by selling parts of its 
holdings, suggests that only 


Powell says 


Howe 

‘subservient 


to U.S.’ 


By John Hunt, 

Parliamentary Correspondent 


GOVERNMENT ASSETS 


Candidates for sell-off with 
approximate proceeds 

£m 

British Telecom 4JKX) 

BP second tranche 500 

Britoil second tranche 500 

British Gas oil interests 400 

Wytch Farm oil 1&0 

Cable and Wireless 200 

British Aerospace 200 

British Nuclear Fuels 300 

Jaguar Can 700 

Naval shipyards 100 

Royal Ordnance factories 300 

Seafink 700 

Unipart 40 

Source: James Capet estimates 


about £2.5-3bn would be raised 
from assets which the City 
would regard as being similar 
to normal private companies. 


OFT checks dairies over 


1960s court orders 


BY DAVID CHURCHILL, CONSUMER AFFAIRS CORRESPONDENT 


Utf URGENT investigation is 
jeing carried out by lawyers 
it the Office of Fair Trading 
nto whether any of the 56 
I airy companies named this 
reek for operating secret price 
artels are in breach of court 
oders made more than 20 years 

tgo. 


The investigation follows the 
liscovery by OFT lawyers that 
i number of court orders were 
nade in the early 1960s against 
everal dairy companies to stop 
hem carrying out a restrictive 
rade agreement operating at 
hat time. 


The OFT was not formed 
rntil 1973 and take over 
■esponsibility for restrictive 
jade practices, so it has no 
■eeords of these cases. Officials 
ire checking whether any of 
he companies named more than 
10 years ago in the court orders 
lave been taken over by other 
iairies and whether the court 
Tilings would still apply. 


The 56 companies were 
tamed this week in 54 restrio 
ive trade agreements which 
■arae to light after the Co-oper- 


ative Wholesale Society gave 
details to the OFT. Most of the 
major UK dairies were named 
as party to these agreements, 
which were banned by the OFT 
since they had been operated 
in secret They included agree- 
ment on prices and the alloca- 
tion of milk rounds. 

The OFT’s lawyers will also 
decide soon whether a further 
20 agreements, revealed by the 
CWS should also be banned. 
These agreements, covering the 
dairies’ refusal to supply 
certain customers, need further 
clarification by the CWS. 

One of the dairies named this 
week, Unigate, said yesterday 
that an internal review of 
trading practices " generally 
confirms the CWS’ conclusion 
that the arrangements in 
question are historical.” 

It added: “In our opinion, 
where the dairy trade has 
agreed in the past to co-ordinate 
sales activities, this co-operation 
has been motivated as much by 
the common concern of the 
industry to preserve the door- 
step delivery service as by any 
other factor.” 


GEC subsidiary set up to 


develop and sell software 


FINANCIAL TIMES REPORTER 


THE General Electric Com- 
pany’s Internal development of 
computer software and the 
marketing of the best of exist- 
ing software is to be handled 
by a new subsidiary, GEC Soft- 
ware. 

The subsidiary will oversee 
large software developments 
previously controlled by GEC 
Telecommunications, Marconi 
Avionics, Marconi Radar, 
Marconi Space and Defence, and 
GEC Computer Services, based 
at Chelmsford. Its first year 
budget is expected to be £20ra. 

Mr Derek Roberts. GEC dlrec- 
tor of research and develop- 
ment, said yesterday the sub- 
sidiary was intended to be "a 
clearing house for software 
already developed and market- 
ing and selling the best of it 
But it will be also responsible 
for sponsoring new work and 
using software development 
staff within the group more 
efficiently." 

GEC Software would begin 
as a “ small corps" based in 
one of the group’s central 
London offices, opening in three 
to four months. This group of 


about 200 would try to iron out 
inconsistencies in software 
development at the same time 
as picking software products 
which might be sold. 

GEC employs more than 3,000 
computer programmes and 
analysts who produce . millions 
of pounds worth of software 
every year. Mr Roberts .said 
that much of this was = often 
duplicated across GEC several 
times because there was no 
central control. 

The group took its first steps 
towards eliminating duplication 
or incompatibility of computer 
programmes by compiling a 
report 12 months ago about 
what software was being used' 
or written. This led to the adop- 
tion of the Unix computer 
operating system as a standard 
for software development in ail 
divisions. 

GEC Software will continue 
to develop and seek to market' 
software written for Digital 
Equipment Corporation and 
IBM computers used widely by 
the group, as well as for GECs 
own 4000 Series and Series 63 
mini-compuuters. 


MR ENOCH POWELL, the 
Ulster Unionist MF for South 
Down and a former Conser- 
vative Cabinet ministar, yes- 
terday made _ a jstrong attack 
on the conduct of foreign 
policy by Sir Geoffrey Howe, 
the Foreign Secretary. • 

' He also criticised the 
foreign policy of successive 
British governments and 
argued that this had led to 
complete subordination to 
U.S. policies which had ended 
in failure. He called for a 
radical revision of the British 
aims towards a more inde- 
pendent Stance- 
Speaking to the Bridgwater 
Conservative Association. Mr 
Powell accused Sir Geoffrey 
of “ courting humiliation " by 
making a series , of unrealistic 
demands on the Soviet Union 
over the shooting down of the 
Korean airliner. 

He said the Foreign Secre- 
tary’s demand — for an 
apology, compensation, ad- 
mission of guilt and punish- 
ment of the guilty — M might 
mildly be described as 
lunatic." 

Mr Powell said he was 
11 shocked and Incredulous ” 
when he heard the list of 
demands. In his opinion, the 
shooting down of the aircraft 
concerned Britain only mark 

giiially. 

He also believed there was 
no justification for the 
British peace-keeping force in 
the Lebanon. “It does not 
matter to the United King- 
dom and its people who is 
In Beirut or who governs 
Beirut — the matter is one of 
the utmost indifference to the 
United Kingdom." 

Mr Powell maintained that 
these policies were adopted 
so as to dance to the Ameri- 
can tune. Successive British 
governments in the past 30 
years had M Finlandised " the 
UK in relation to the U.S., 
without justification. Britain 
had been subordinated to the 
huge miscalculations and mis- 
conceptions of U.S. policy. 


Driving schools 
favour Datsun 


By Kenneth Gooding, 

Motor Industry Correspondent 

MORE than 33 per cent 'of 
all cars used by driving 
schools in the UK are Japan- 
ese and the Datsun Sunny 
has toppled the Ford Escort 
from its long-standing posi- 
tion as the instructor’s 
favourite. 

The figures come from the 
Driving Instructors’ Associa- 
tion which for the past four 
years has monitored the situ- 
ation, and insures about a 
third of Britain’s 26,300 driv- 
ing instructors. 

The top 10 models are: 1, 
Datsun Sonny with 18.71 per 
cent; 2 Ford Escort 18.51; 3 
Ford Fiesta 9.59; 4 Austin 
Metro 7.59; 5 Austin Mini 
6.67; 6 Datsun Cherry 3.89; 
7 Mazda 323. 3.61; 8 Toyota 
Corolla 3.35; 9 Vauxhall 

Chevette 2.99; 10 Toyota 

Starlet 235. 


P 

Vanbrugh 
Currency Fund 


STATEMENT 


Following the Chancellor of the Exchequer’s recent statement on 
offshore and overseas funds, investors may appreciate the following 
notes relating to Shares in the Fund. 


3. Income Shares 

Dividends , reflecting die income received in 
respect of the related assets, have been 
declared at six monthly intervals. It is the 
current intention to continue this practice. 


2. Capital Growth Shares 
Currently, all income accruing to the related 
assets is accumulated, or ‘rolled up* os capital 
within, the Fund. When the Shares were 
launched, the P ro s p e ctus stated that it was 
the present intention of the Directors of the 
Fund not to recommend the payment of 
dividends in respect of these Shares. The 
Directors wifi review this policy when details 
of the proposed legislation are known- 

3. Conversion between types of share 

There are alreadyfajriHties for Shareholders to 
convert their shareholdings between Capital 
Growth Shares and Income Shares if desired. 
Details are given in the current prospectus 


which is available from the Managers. 

If the proposed legislation renders it 
desirable for UK investors to switch from 
Capital Growth Shares into Income Shares, 
the Fund will provide this facility at no 
charge to investors. 


4. Further Information 

The proposed legislation relates only to 
* rollup 1 shares suchas the Vanbrugh Capital 
Growth Shares. The Managers have been 
advised that the Vanbrugh Currency Fund is 
constituted in such a way as to enable 
investors to remain in the Fund (possibly by 
switching between classes of share) without 
any adverse consequences which might arise 
from, the continued holding of* roll up ’shares. 

No action need therefore be taken at 
the moment in relation to present 
holdings of Vanbrugh Capital Growth 
Shares. 


RL Sutton 

Chairman 

" Vanbrugh Fund. Ma nagn-m^wr International limited 


16th September 3983 




Economic Diary 


Tomorrow? Department for 
National Savings’ monthly pro- 
gress report (August). Post 
Office engineering union special 
conference to oppose Govern- 
ment’s privatisation plans, 
Wembley Conference Centre. 
Deadline for U.S. reply to EEC 
demand for reduced Import 
tariffs in compensation for steel 
restrictions. International World 
Energy conference. New Delhi. 
Mr George Bush, U.S. Secretary 
of State, continues east Euro- 
pean tour Bucharest 
Monday: Liberal Party assembly 
(until September 231, Harrogate. 
Cyclical indications for UK. 
economy (August). ‘ Marc Rich 
hearing. New York. EEC 
foreign affairs meeting, Brussels. 
Mrs Thatcher begins two-day 
visit to Holland: attends talks on 
EEC financial problems, Amster- 
dam. Caribbean islands of St 
Kitts and Nevis gain indepen- 
dence from Britain, Princess 
Margaret attending, St Kitts. 
U.S. delegation arrives in Peking 
to discuss final details of 
nuclear co-operation agreement. 
Latin American central bank 
governors meet in Caracas to 
discuss foreign debt negotiations. 
Tuesday; Gross 'Domestic Pro- 
ducts (first quarter provisional >- 
British Tourish . Authority 
annual report. EEC . special 


council meeting, Brussels (and 
21st). Mrs Thatcher visits 
European Space Research Centre 
before moving oh to Bonn. 
Dutch budget. . UN General 
Assembly reconvenes. New York. 
Commonwealth Finance Ministers 
meeting, Port of Spain. Mr 
Richard Luce, Foreign Office 
Minister, visits Singapore (and 
21stl. • - 

Wednesday: National income 
and expenditure 2983 edition 
Blue Book (postponed from 
September 151. New construc- 
tion figures (July). Association 
of' Metropolitan Authorities 
annual meeting. Tynemouth, 
speech by Mr Patrick Jenkin, 
Environment Secretary. Mr 
George Bush returns to U.S. 
Mrs Thatcher meets Chancellor 
Kohl, Bonn. 

Thursday: Countrywide Commis- 
sion annual report Britain and 
China resume talks on Hong 
Kong, Peking. IMF meeting, 
Washington. Bundesbank coun- 
cil, Bonn. Mr Casper Wein- 
berger, U.S. Defence Secretary, 
leaves for visits to China, Japan, 
Pakistan and Italy. 

Friday: Sales and orders in the 
engineering Industries (June). 
Informal meeting of EEC 
Energy Ministers. Athena. Cortes 
to debate 1984 budget, Madrid. 


Unions fix dates to meet 


Tebbit on changes to 



BY JOHN LLOYD, INDUSTRIAL EDITOR 


UNION leaders have agreed two 
dates for the first rounds of 
v.-hat promises to be an excep- 
tionally delicate series of 
negotiations with Mr Norman 
Tehbit. the Employment Secre- 
tary — one before and one after 
the Labour Party conference in 
the first week of October. 

The first meeting, on Monday, 
will be concerned with the 
forthcoming legislation, likely 
to be one of the first major 
Bills in the new session of 
Parliament Hr Tebbit has made 
clear that arvr changes which 
the TUC’s representations might 
bring about are likely to bn 
minor. 

The second meeting, on 
October 19, will be concerned 
with the issue of the political 
levy on union members, which 
helps to finance the Labour 
Party. The Conservatives 
promised in rheir manifesto for 
the General Election in June to 
consult the TUC about this. 


The possibility has 
mooted of changing the PM®*** 
system whereby a union mem 
ber pa vs the levy unless he or 
she has contracted out to one 
whereby the member only pays 
if he or she has contracted in. 
Such a change would carry 
obvious dangers for the sire of 
funds the unions can channel 
to the Labour Party. 

The largest problem for the 
unions in both meetings is how 
far they are prepared to 
negotiate with Mr Tebbit 
The TUC gave a substantial 
majority vote In favour of talk- 
ing to the Secretary but union 
leaders remain split oyer 
whether to use the meeting 
simply as a propaganda device 
to display the Government s 
intransigence, or to attempt to 
moderate what they see as the 
woret features of the proposals. 

Much will depend on how con- 
ciliatory Mr Tebbit is prepared 
to be, and how much change he 


in willing to entertain. He has 
said that drafts for legfdlntfoa. 
on union democracy : ; h*vq: 
thrown up a diffi- 

culties — but manyr irv -TUC 
believe these should, be allowed 
to pass into law. so that - , thq 
measures may be jnore *«a|ty 

° P Thc' ? talkK 0 on the politic*! tevr 
are liketv to be the mwe optti. 1 
of the two bemuse — in .theory at 
i ea „; — the Employment -Secre-' 
tarv starts with a. Yi ca ? ?£££& 
He has said that. If the Trc; 
presents him with a. met hod .tyf.. 
ensunne that all raem ; 

bera are made fWb • “g- 
perindieally aware of ^ 
rights in the matter - -he -trig 
consider that aj; an alternative ; 
lo contra cl inc-iru ' 

However, the TLC has nut. 
vet developed a proposal in.tbq 
area. Also the results nf a survey 
of unions’ views on the legisla- 
tion. including the political 
lew. have yet to be analysed. . 

’ • % _ 


Decision day for 
journalists 9 fight 


BY DAYID GOODHART, LABOUR STAFF 


THE - EXECUTIVE of the 
National Union of Journalists 
will today have to decide 
whether to risk a potentially 
explosive political fight over the 
Government’s recent employ- 
ment legislation or instruct 
nine of its members working on 
the Stockport Messenger news- 
paper to return to work. 

A court in Manchester yester- 
day found that the. union was in 
contempt of court for failing to 
instruct its members to end 
their industrial action on the 
newspaper after the granting of 
an interim injunction on Sep- 
tember 6. 

Although costs were awarded 
against the union, the judge. 
Justice Hodgson, did not fine 
the union for contempt in the 
hope that the executive would 
end the action today. 

The dispute is one of the first 
to have involved the 19S2 Em- 
ployment Act and rose over an 
instruction from the union to 
its members on the Stockport 
Messenger not to pass on eppy 
to printers not members of 
the National Graphical Associa- 
tion. The association is in a 
separate recognition dispute 
with the newspaper. 

The 1982 Act as well as out- 
lawing such sympathy action, 
also allows the union's national 
officials to be “joined" in the 
action and opens the union’s 
funds to -possible sequestration. 

Both the Natioal Union of 
Journalists and the TUC still 
have firm policies of ignoring 
the 1980 and 1982 Acts and con- 


Football 

blackout 


continues 


tinning "business as usual, 
although in- at least one pre- 
vious case the Transport and 
General Workers Union has 
ducked taking on the legisla- 
tion by “repudiating the action 
of its members. 

The journalists’ union wnuld 
have difficulty now in quietly 
disowning .the action in order to 
protect its funds. Most of the 
nine journalists taking action 
were originally reluctant to do [ 
so— partly because of the -com- 
plexities of the National Graphi- 
can Assocation dispute. 

Mr Simon Howarth'. the 
National Union of Journalists 
branch officer on the newspaper, i 
said last’ night: “If the uninn 
gives ns the'leadership we will 
follow." But no members of the 
branch will be travelling to to- 
day's executive meeting and 
they might decide on Monday to 
call off the action regardless of 
thp executive's decision. 

From a relatively safe dis- 
tance. the National Graphical 
Association is making militant 
noises about mass pickets in 
Stockport and- the Print Indus- 
tries Committee of the TUC has 
called on the General Council to 
make its fighting fund, which 
stands at about £739,000, avail- 
able, to the journalists in the 
event of sequestration. 

But the TUC will also be re- 
luctant to become . Involved, 
particularly as the original re- 
cognition dispute with the 
National Graphical Association 
followed a ballot of print wor- 
kers which came out against a 
closed shop. 


Talks on seamen’s pay 
claim open cautiously 


BY JOHN LLOYD, INDUSTRIAL EDITOR 


TALKS ON pay rises for the 
country’s 25,000 seamen opened 
cautiously yesterday with both 
sides prepared to indulge only 
in light skirmishing. 

Mr Jim Slater, general secre- 
tary of the National Union of 
Seamen, presented a claim for 
an unspecified rise on the basic 
rate of £78 a week, improved 
overtime rates and longer holi- 
days. He warned the General 
Council of British Shipping 
there would be “ serious 
trouble" if the shipowners 
attempted to attune their offer 
to the Government target of 3 
per cent. 

The council's formal response 
will be delivered on November 
3, but the offer is certain to be 
low. The council said yester- 
day that the economic position 
of shipping had continued to 


worsen, and pointed to the- 14 
per cent of world shipping capa- 
city now laid up. 

Mr John Kevile, the council's 
chief negotiator, said last night 
it would be a “very modest" 
offer. 


Average pay rates in the in- 
dustry are' more than double 
the basic, because of the over- 
time worked. An adult seaman 
receives an average of £155' a 
week while on ship, falling back 
to £102 a week on leave. 

Last year’s pay rise was 5.6 
per cent, givang a £4 rise on 
basic rates and pro rata rises on 
overtime rates. 


Mr Slater told the council that 
both the Government and the 
shipowners were at fault for the 
continued decline in the British 
merchant navy fleet. 


MacGregor-miners’ union 
relations seem to thaw 


ME IAN MACGREGOR. National 
Coal Board chairman, had talks 
yesterday with union officials 
during a visit to Wistow mine 
in Selby coalfield, Yorks. 

The meeting over lunch was 
in marked contrast to a com- 
plete boycott by union officials 
at "Wearmouth colliery, Sunder- 
land. of a visit there last week 
by the chairman. 

Since the recent "friendly" 
meeting between Mr Arthur 
Scargill. president of the 
National Union of Mineworkers, 
and Mr MacGregor, aged 71, 
relations appear to have thawed. 


Mr MacGregor, asked if he 
expected a confrontation over 
pay this winter, said: "I have 
no idea. Lots of people make 
statements that turn out not to 
be correct. The British are 
great talkers and a great 
number talk too much. But when 
it comes to the nitty-gritty, the 
British are gTeal workers." 

He said Wistow. where floods 
have delayed production, was 
going -to be a great mine. It had 
started with a few teething 
problems but men and manage- 
ment were tackling these to- 
gether. 


By David Goodhart, Labour Staff 
THERE WILL be no soccer 
on rrv tomorrow for the 
second Sunday in succession 
because of an industrial dhfc. 
pule between the teleiishnr 
companies and the Assucit: 
tion of Cinematograph, Tele- 
vision and Allied Technicians. « 

The dispute centres on the 
loss of work for technicians 
in the regional companies 
after the centralisation of TV 
soccer into one London Week- 
end Television networked pro- 
gramme. i 

The strapping of sonje 
regional football programmes 
followed the deal between the 
Football Association, the BBC 
and the ITV companies, which 
included an agreement to 
cover fewer matches. 

Local branches of the union 
— backed by the national TV 
branch— are claiming t&e 
right to edit matches before 
sending them to LWT. The 
loss of editing would mejfn 
forfeiting high overtime pay- 
ments. 

Mr David Sumner,, Indus- 
trial relations director of 
the Independent Television 
Companies Association, said 
last night: “The industry 
has decided on a new pro- 
gramme format and we 
intend to do It in the most 
cost-effective way possible.” 
There were also important 
Issues of editorial control at 
stake. 

There will be a further 
meeting on Tuesday. 


Vauxhall 


production 
hit again 


VAUXHALL WAS bit again 
yesterday when 1,000 workers 
at its Luton car facto ty 
walked out in protest at its 
latest pay offer of 6.5 per 
cent. Production of the 
Cavalier car .was halted, 

Ahout 73 cars with a show- 
room value of ahout £400,000 
were lost in the three-hour 
stoppage by members or both 
transport and engineering 
unions. 

At the Ellesmere Port fac- 
tory, a walk-out by 150 elec- 
tricians affected production of 
the Astra car and van a nd 
the Chevette. 


Stoppages during the last 
two weeks have cost Vauxhall 
well over £3m in lost produc- 
tion and they are expected to 
continue until new talks 
between management and 
unions start next week. 

The present pay offer Is in 
two stages over 13 months. 


CORRECTION 


In the advertisement which 
appeared in the Financial 
Times on 15/9/S3. on behalf 
of Elbee International Incor- 
porated the name of the 
collecting agents should have 
been Bank of Credit and 
Commerce (Emirates) — Abu 
Dhabi, instead of Bank of 
Credit and Commerce. SA 
London. All branches of Bank 
°f Credit and Commerce 
(Emirates) are acting as col- 
lecting agents. 
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The Goverm*ent Broker took 
the, opportunity of a strong gilt 
market on Monday to launch 
. a new. £lbn ; short-dated tap. 
Equities, however, had a miser- 
able week. Share prices went 
weak at the knees on Tuesday 
and the FT 30 'Share Indetf 
slipped down through 700 for 
tbs first time since mid-July. 
-IXet the City was preoccupied 
Wtfh other matters. Around 
the bars of Throgmorton Street 
dealers’ conversations were 
liberally - peppered with 
rumours about the Govern- 
ment's sale of BP shares and 
toe changes within the Stock 
Exchange. At Jong last pro- 
posals have been made to allow 
lay members on to the 
Exchange’s exclusive ruling 
Cpuadl - 

^ As for BP, it produced end* 
less debate. Was tile offer going 
to be delayed? Was the Trea- 
sury going to opt for tender 
pricing? How deep was the 
fracture between Government 
4hd oil company over the 
Forties Field? The' guessing 
game ended first thing yester- 
day. 

More from BTR 

Never mind falling volumes.' 
BTR produced its characteristic 
good figures this week. . At the 
pre-tax level the group declared 
itself ahead by almost £ 10 m to 
£58.3m for the first half, of .this, 
year. However, Tilling was 
something else. BTR has not 
consolidated ; its new, subsidiary 
because it only came in at the 
turn of the period, but it has 
certainly had a go at redrawing 
Tailing's figures. 
it Mr Owen Green, BTR’s chief 
executive, has written off £30m 
against Titling's energy equip- 
ment activities, in the States, 
reducing Til ling V half-time 
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Gold Fields looking 
for cover 


MINING 

GEORGE MlfiiMG STANUrif 


: r. : THE SHARE market can usually 

' . - •... r '- be relied upon to make a pretty 
accurate" ass^nfent -of "company 
' ‘ ‘ ,«+- results, but .sometimes it .takes 

si* longer tb.appredate the 

;^ull significance of the- state- 
.■penis which normally accom- 

SUCh an jm eftmienJ-. 


' figures' for' the year to June 30 


pre-tax profits not far short of 
■£90m. 

- ‘ The price rallied to dose the 
'day at 614p .after the announce- 




men held opt any real hope of 
Increased dividends this year. 

■ . The- best.- that .. shareholders. 


meffis, and even that hope 
depends on a number of 

imponderables. 

'The " statements included, the 


< -clear that Gold-;. Fields is The mines in the Gold Fields 
I - unhappy : with a dividend which group have - •■ produced their 
I Js covered only 12 .times by annual reports this week, too, 
: .earnings,., as was the .case in and none of the .various duur- 
. ’ 19S2/83, or even the 1.6 times men held opt any real hope of 
. of the previous’ year. increased dividends this year. 

~ He went on tcC explain Jtbat . . . The- -best -that _ shareholders, 
— the group Is really looking for . including 'Gold Fields, can look 
ip _ a dividend' "which Is twice far seems to be maintained pay- 
^ covered by earrdngs, on average znents, and even that hope 
aver the whole, cycle of metal depends on a number of 
prices.' ' V- imponderables. 

The priority now, he said, is "The “statement^ included the 

“to restore the level: of dividend customary - caveats ■ about the 
Wer. That wo^d seem to leave, course of the gold price and 
■“ Jittle scope Sot ' : any . “faj>i<t~ currency purifies; hut the mines 
increase in the payment unless . will also have to cope with new 
” earnings improve quickly. ' ahd” problems this year in the shape 
__ihat in ' turn , is ; largely of the growing militancy of the 
•dependent on the. gold-price. blade miners’ trade union, the 
As far as bullion is concerned, National Union of Mmewwkers, 
•Mr Agnew said he does not and the. con t inuing drought in 
insect any . esdtement in the the country. 

"" next few years." - This latter ha® not so far 

There she m be no need for affected power supplies to the 
substantial r^-rating of the mmes,.and tbwe have teenjto 
• • shar^' htiwevav Gold Fields indications as-to how power wrfl 
—"fc*— shown cburtjie' In maintain- ' be rationed between the general 
■ ? W STlaSt w4e5 at the public; fining another Indus- 
^ txtxnte <* & T& . iH .dividend . try.m ifce event of <a«s; - 


700 


MARKET HIGHLIGHTS OF THE WEEK 


Up and then down 


LONDON 


ONLOOKER 


figures to a loss: of £1.4m. Mr 
Green's view of things certainly 
casts a different light on Sir 
Patrick Heaney's defence- fore- 
cast of a profits recovery- to 
£85ra for Tilling this year. Only 
now can toe market see how 
vulnerable Tilling -wafr to BTR’s 
record-breaking £660m cash and 
equity offer. 

Having got Tilling down to a 
level where its profits line can 
only go one way, BTR’s next 
priority will be to shake some 
cash out of its new subsidiary. 
The year-end balance-sheet for 
the enlarged group win pro- 
bably show a mountain of debt 

equal to more Oran 85 per cent 
of shareholders^ funds. And 
that assumes a fairly large re- 
valuation of 'Tilling assets. So 
far, the BTR men seem to be 
shunning . the easy route of 
hanging "For Sale” sign over 
some of the assets it has 
acquired. 

Hanson recoups 

Hansoti'Trusf is beginning' to 
recoup a substantial part of the 
£2 60m it paid for UDS Group in 
the spring; Jt .will have £l44m 
in the bank by the end of this 
month when it sells TjDS’s John 
Collier, Richard Sbops and 
William Timpson retail chains 
to their respective managements 
and may yet receive, more if, as 
is suggested, the . Orbit Elec- 
tronics audiovisual > stores are 
sold to Dixons, the photographic 
equipment retailer. 

All interested institutional in- 
vestors will receive details- of 


the John Collier and Richard 
Shops £l04m finaneng proposals 
early next week and Hanson has 
already signed contracts for the 
£40.4m sale of the Timpson shoe 
shops and shoe repairs sub- 
sidiary. 

Timpson, a family controlled 
quoted company, was acquired 
by UDS for £28m U years ago. 
Now, Mr John Timpson* the 
managing director is buying the 
business back with the help of 
a consortium of Institutional in- 
vestors which was put together 
by Candover Investments, a 
specialist in buy-outs of this 
type. 

The board and family trusts 
will hold a majority of 
Timpson’s equity but the bulk 
of the finance is coming from 
the institutions which will be 
buying the related properties 
and leasing the sites back to 
the company. 

Is WooUes working? 

The fraw time figures from 
Wool worth may look encourag- 
ing but equally they emphasis 
just how far the new manage- 
ment, injected during last year’s 
institutional coup, has left to 
travel. Getting some semblance 
of -stock control into place at a 
time of buoyant consumer 
spending has got the trading 
profit moving up from £2.2m to 
£12m though the heavy burden 
of debt has meant another loss 
of £6.3m against £18.7m after 
interest charges but before 
property disposals. 

The bright spot was the DIY 
chain B and Q where operating 
profits of £7m on sales of £100m 
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is a good marg in for the sector. 
Even the traditional High 
Street Woo I worth stores seem 
to be getting something right. 
The timing of price cuts has 
proved far more effective than 
the previous management's 
Operation Crackdown and with 
volume up net margins have 
been going the right way. 

Improvements during the 
current six months are unlikely 
to be as impressive, though 
with the usual seasonal swing 
Woolworth could end up with 
pre-tax profits of £15m under 
its belt That may be doubled 
if property profits are added in. 
Yet profit projections for this 


Change 1983 1983 

on week High Law 
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year are virtually academic and 
anyway there will inevitably be 
some ugly stfck write downs. 

Turning Turner 

Having been high on the 
corporate danger list Turner 
and Newall looks almost ready 
to be discharged from the 
intensive care ward. Under the 
skilled knife of Sir Francis 
Tombs disposals and working 
capital constraints hare chopped 
£70m off group debt bringing it 
dowp to £68m. 

The resultant drop in interest 
charges, which were almost 
halved to £6.6m in the six 


Curbs on ov erseas roll- u p funds 

Overshadowed by BP sale 

Nervous selling /Gold price fall 
Interest in Tasmanian gold find 

Bid from James Finlay 

Government share sale 

Poor int. figures 

Yastiy Improved int. profits 

Bamben Stores affair 

Increased bid from Bond Corpn. 
Int. results exceed expectations 

Sterling Guarantee stake 

Middle East food contract 

Bid/ recovery hopes 

MC white salt investigation 

Speculative demand 

Bid from Siebe Gorman 
Strong interim profits recovery 
Reviv ed bid speculation 
Approach to family shareholders 

months to June, combined with 
a small uptick in operating 
profits has returned T&N to 
the black. Pre-tax the group 
made £4.9m against a loss of 
£4 .5m i nthe first half of 1982. 
In its last full year T&X pro- 
duced a pre-tax loss of £I9.3m 
and after extraordinary items 
wlDed £72. 1m off its reserves. 

For the year T and N could 
he up around the £12xn to £14m 
pre-tax mark despite the reces- 
sion in parts of Africa and India 
which is putting a brake on the 
rate of recover}'. The period of 
major disposals is probably 
over and now the task ahead is 
to crank up trading margins 


NEW YORK 


TERRY DODSWORTH 


MARKETS live from day to 
day. But In one spectacular 
period -this week, the New York 
Stock Exchange showed how 
perilously they live from hour 
to hour. 

It all happened on Monday, 
and it was perfectly predictable 
that there would be an 
explosion of some kind. The 
money supply figures on the 
previous Friday had proved far 
belter than Wall Street analysts 
had predicted. So the bond mar- 
ket had reacted by leaping up a 
couple of points, the dollar had 
strengthened, and the way was 
open for the equity market to 
follow. It did just that— 20 
points in an hour, with volume 
rising to 37m shares in the 
same period, the sort of figure 
that had not been s«en all 
summer. 

Then a lot of the big institu- 
tions had second thoughts. Even 
if the money supply experts had 
proved over-pessimistic for 
three weeks in succession, 
surely it was unlikely that they 
could be totally wrong. The 
bad figures were just being 
delayed — and anyway, there 
were some very juicy profits to 
be taken at these near record 
levels. Like the Duke of York’s 
troops, the index marched all 
the way back again travelling 
through a 30 point spread 
before finishing 10.67 points off 


on the day. The Dow Jones 
Industrial Average failed to 
recover from this debacle dur- 
ing the rest of the week, drift- 
ing forlornly down 

Given the inaccuracy of Wall 
Street's forecasting, there was 
a certain poetic justice in the 
fact that the stocks that were 
the most convincingly ham- 
mered in this retreat were those 
of the security houses— 
although, of course, Ihe type 
of volume generated on Monday 
can only help them. Merrill 
Lynch started the rout by 
issuing a statement saying that 
its earnings would show a fall 
in the current quarter com- 
pared with a year ago. 

Despite the overall volume 
decline, however, the market 
still seems plugged into the 
growth psychology. Over the 
last few weeks this mood had 
pushed up sectors like steel 
and aluminium which will bene- 
fit from the second leg of the 
economic recover}'. More re- 
cently, attention has been 
focused on the chemicals in- 
dustry, which has been pounded 
by three very leans years, but 
should soon begin to show the 
benefits or higher demand in 
the profit and loss accounts — 
overheads have been cut and 
breakeven points substantially 
cut during the recession. This 
week both Dow Chemical — at 
S36J, and Du Font, at §522 

have both traded at very close 
to their twelve month best. 

MONDAY 1.229.07 - 10.67 

TUESDAY 1024.09 - 4.98 

WEDNESDAY 1,229.47 + 5.38 

THURSDAY U1S.04 -14.43 


cover which would, be 
unacceptable over the long 
term, and was wise to base its 
decision on prospects for the 
next couple tif yews. • 

As Mr Agnew pointed out, the 
group has simply been perform- 
ing one of the prime /unctions 
of a UK-based mining" finance 
nouse, namely to smooth* out 
the . income stream . to . share- 
holdersf rbm - what' is' essentially 
a very Cyclical business. 

That is precisely what Gold 
Fields’ dividend- payments have 


• f I j I ■ I 


Consolidated Gold Fields dipped past 15 years of extremely 
to 600p before the release of the volatile metal prices. 


painful / surgery 


'bn Tuesday, as'^ mscvws' share- ..necessitated by the group’s ill- 
"hoMers began ; to wonder judged and ill-timed ventures 
'Whether the -group could match into .non-mining activities in 
*tiie more 1 optimistic estimator of : north America behind it Gold 


Fields should soon be in a posi- 
tion to resume the pattern of 
growth... 

This will not be immediate 


'ment of profits of £89.7m and ■ however. The better perform- 
an unchanged final-dividend of mice of the 48 per. cent-owned 
!6p. making a total for the year Gold Fields ■ of South Africa, 
.jof 24Jjp. ' 'following the ’rise in the gold 
•;* This .list was particularly ' price, was not accompanied by 
..well received, as. several, of the a "comparable increase in divi- 
„more pessimistic commentators dend payments. This group, 
,had suggested that' there might too,' opted to improve cover; and 
' Have to be a cut in the payment, simply maintained the previous 
Wednesday saw the price edge year’s level. 

^'downwards ; 2p in a market \ . That "shareholding is pot, of 
^generally unsettled - by the course, the group’s only interest 
— decline -In .the gold price, and ^ South African- gold mining. 

the same happened on Gold Fields also has substan- 
: Thursday. jJ j . ; . tial - direct shareholdings in 


Friday’s drop ta below the.- many - of the individual mines, 
AOOp level -.was. the ..first, sub-.-, .-and ^ dividends received from 
.Btantial . movemepft' . since , tbe^ this. source jumped by £7m to 
.initial • advance on the good - £25m last year, 
hews aboqt the results, and • Unless there is an explosion 
suggests that the market , has fa fa e gold price, or a marked 
last taken notice of the deterioration in the rand/ 
xhairman's . remarks about the dollar exchange rate, there is 
■immediate outlook ^ < not much chance of a- repeat 
dividends. • - . performance in ; the current 

Mr Rudolph. Agnew made it .financial year. . 
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£1,100,000,000, 

I i who can lift 

d i,76o,oooIbs, 

A who gets 

' 11,000,000 laughs? 
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One of the most consistent performers over many years among the major British 
business groups has been BET With anannual turnover ofoverfl^OQOOQCXX) BET continues 
to show encouraging growth. 

•• 1 Much of BETs success is due to the concentration of its companies 

into six areas of expertise worldwide. Its strength is in having a particular 
management talent that makes these companies flourish. 

These companies are leading names in the areas oi; consumerand 
capital electronics ; entertainment and leisure ; publishing 
freight and passengertransport f setvices to industry, anaconstrudion 
related activities. 

Two subsidiaries, J D White and Grayston, hire out many of the 
biggest capacity mobile cranes in the country. 

Thames TV in which BET is a 50% shareholder, has the largest potential UKaudience 
of any commercial contractor 

AsNicholasWillS/ManagingDirectorofBEXremarkedinarecentinterview/Mfehave 
a talent for identifying major market opportunities for our companies. And a rare talent for 
helping them seize these opportunities!' 

If you would like to know more about the forward thinking that sets BET aparl^ 
write for our illustrated book. Ife called The talent that makes companies flourish.' 

It will show how we can produce such attractive figures. 


£• • ■ 




THE TALENT THAT MAKES 
COMPANIES FLOURISH 


Foryour Gopy of The talent that makes companies flourish' write to: Information Dept, BET PLC, Stratton House, Piccadilly, London W1X 6AS. 
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UNIT TRUSTS 


A look at three new funds 
launched this week 

Sending 
your money 
up north 

HAMBROS BANK this week 
launched the first unit trust to 
Invest exclusively in the four 
major Scandinavian stock mar- 
kets. 

The four markets — those of 
Sweden. Denmark. Norway and 
Finland — have been amon- the 
top five performing stock 
exchanges in the world for the 
first six months of the year. 

The trust will adopt a rela- 
tively high-risk profile by 
investing in only 25-30 com- 
panies in Scandinavia. The 
emphasis will be on companies 
in the high technology sector, 
including energy and bio- 
technoolgy. 

Hambros is perhaps the best 
placed of London Merchant 
banks to manage a Scandi- 
navian fund, because of its long 
standing banking and trading 
ties with the region. And the 
Hambros team has been 
strengthened by the appoint- 
ment of outside advisers from 
the major Scandinavian broking 
and investing businesses. 

The advisers will play an 
active role, both in the weight- 
ing of the portfolio between 
the countries and in the selec- 
tion of individual stocks. 

There is a suspicion, how- 
ever. that i he fund may have 
been launched a year too latp. 
The Swedish slock exchange, 
the largest of the four has 
already risen 40 per cent in the 
first six months of the year, and 
the Norwegian Stock market by 
56 per cent. But Hambros 
believes that the rapid advances 
will continue,, particularly in 
the Norwegian and Finnish 
economies. 

To protect investors from un- 
favourable exchange rate 
fluctuations. Hambros has 
included a hedging facility jd 
the trust. Units in the trust will 



The Scandinavian stock markets 


be offered at a fixed price of 
50p each from September 19 to 
October 3. 

Andrew Arends 


Health 
for your 
wealth 


UK INVESTORS are being 
offered their first opportunity 
to put money in the healthcare 
sector through managed funds. 
Two investment companies are 
launching rival unit trusts this 
weekend. 

The fund being launched by 
Henderson Unit Trust Managers 
will invest in four primary' areas 
— private hospitals and hospital 
facilities, drugs, medical equip- 
ment and ancillary services 
such as computers and hospital 
catering. Geogrphieaily 60 per 
cent of the initial portfolio will 
be invested in North America. 
20 per cent in Europe and 20 
per cent in the Far East mainly 
Japan. 


SO 


TIT 

Poseidon, 

Polly Peck, 

London & Liverpool . . . 
fortunes have been made and 
lost in penny shares. Timing and 
supervision is vitnL 

LAWSON PENNY SHARE FUND 

will invest in a spread of shares, currently 
f quoted in pence (or the equivalent overseas), 
aiming to select a few future star performers. 
The objective is capital growth. This new unit 
trust is speculative; we suggest you commit 
only a small part of your assets to this fund. 

The minimum holding is only £400. 


FIXED PRICE OFFER AT15p 

Until Friday^^i September 1983. 


Eadnuu a grass annua! f**a tlTc 

A wider range trustee security authorised by the Department of 
Trade The price and the income can go down as well as up 
An initial charoe of 5°o is included in the price A monthly lee of 
0 i67 D o - VAT is deducted trom income and. or capital. Only 
accumulation unite are available met income reinvested) 

Trustee and Registrar- Clydesdale Bar* PLC (Member of the 
f Midland Bank Group*. Auditors Ernst & Whinney C A. During an offer ' 
units mav be bong hr and sold daily, otherwise on Wednesday. 
LAWSON FUND MANAGERS LTD.. 43 CHARLOTTE SQUARE, 

EDINBURGH EH2 4HL TEL: 031^2256001 — t 

To L.iA"ion Fund Managers Ltd.. *3 Charlotte 
Square. Edinburgh EH2 4HU Tel. 031-225 6001. 
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WIN. HOLD1NG£400 
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How Can I Double My 
Spending Money? 

You can easily double your spending money — the money you 
have left over after paying lax. rent nr mortgage instalments 
and your other living expem-es with just a few hours enjoy- 
able work a week from the privacy of your own home. 
Thousands have dune it before you, and now you can loo. 
Alt you need is tin* right business, and Uiut us where Business 
Opport uni lies Digest van help you. 

Ever*- month B.O,D. .selects and reviews ret? to twenty 
successful small bus-incuses that are helping their lucky owners 
double their spending money — amt more. Each business is 
clearly explained, so that you can start a similar operation 
in ynur part of the country. Most of these businesses can 
be run full or part time, by men nr women of all ages, starting 
with 1 1 tile or no capital. Fail, above all. liic-y are each and 
every one of them tested, proven money-makers. * 

Even iT you are not quite ready to begin actual trading, you 
should make a start toward doubling ynur spending money 
now by sending today for FREE details of Business 
Opportunities Digest. Just complete the coupon below, 
return it here — TODAY, while you think about it-— and leave 

i h e rest to us. ___ ___ 

To: B.O.D. Ltd., 11 Blomfield Street, London EG2M 7AY 

NAME FTl/17/9 

ADDRESS - 

Please send ntc free details of Business Opportunities Digest 


A 


INVESTORS! 

For Details of Some New 
EXCLUSIVE Investment 
Opportunities 

Contact- 1 

C. J, HOW 

Financial Consultant 

3, The Bull Ring, St. John’s, Worcester WR2 5AA 
(0905 428727) 


Henderson's whose invest- 
ment performance record has 
been among the best in the UK 
during the past fi ve yea rs. 
decided to launch the Global 
Healthcare Unit Trust in the 
light of the disproportionate 
contribution that healthcare 
slocks have made to their North 
American funds, particularly 
their American Smaller Com- 
panies Trust. About 20 per 
cent of their North American 
portfolios is in the healthcare 
sector. 

The managers claim their 
ability lies in spotting small 
undervalued companies that 
have recently moved into the 
sector. The fund will adoot an 
aggressive profile containing 
onlv 30 to 40 stocks. 

The other fund Is being 
launched by Citicorp, the big- 
gest U.S. banking group, in Jer- 
sey. Its portfolio will be more 
diverse, containing about 250 
companies, and emphasis is 
being placed on medium-sized 
U.S. companies specialising in 
biotechnology and diagnostics. 

The group already runs a 
similar fund in the U.S. which 
has shown a 100 per cent appre- 
ciation since it was launched 
just over a year ago. But the 
new Jersey-based fund is un- 
likely to appeal to smaller 
investors as ils minimum invest- 
ment is $25,000. 

Both funds are expected to 
prove fairly sound defensive 
investments as the gamings of 
U.S. healthcare companies have 
continued to grow steadily 
even in times of recession. The 
longer-term prospects for the 
growth of the sector, the fund 
managers say, are assured by 
the rising proportion of gross 
national products in most coun- 
tries devoted to health expendi- 
ture, and their ever-aging 
populations. 

Clive Woiman 


CAPITAL TRANSFER TAX 


Forget the value— look at the form 


In the concluding article in this series, CLIVE 
WOLMAN surveys' some of the less used ways of 
holding your property to cut the tax bilL 


THE AMOUNT of Capital 
Transfer Tax you will have to 
pay on your property depends 
not only on the value o_f the 
asset. What is often more 
important is the type of 
property and the way in which 
it Is held. 

The graph shows the assets 
passing on death in estates of 
four different values, in the UK 
19S0-S1. Of these assets, the 
most tax-efficient to hold are 
insurance policies, some forms 
of land, trade and partnership 
assets, unlisted securities in 
businesses which you personally 
own but not your home. 

The wealthier you are. the 
more important it is to hold 
your wealth in these forms. 

These are a few of the 
devices used by the wealthy to 
take advantage of specific 
reliefs from CTT on certain 
categories of property: 

• Buying up a sleeping partner- 
ship or private company to use 
the 50 per cent relief granted 
to a personally owned business 
whose shares are unquoted. 

• Becoming a name at Lloyd's 
where a similar relief is avail- 
able on the money deposited to 
cover underwriting losses. 

Buring agricultural land or 
farm buildnigs. 

• Making an investment in 
forestry or woodland. Through 
buying shares in a forestry 
trust, even small investors can 
make use of the CTT and other 
tax reliefs. 

The most tax-efficient form of 
holding your property without 
surrendering any significant 
control, is through a dis- 
cretionary mist, with yourself 
as one of the trus tees. 

Use your annual CTT exemp- 
tion on gifts of up to £3.000 and 
your ten-yearly exemption 
worth £60.000 by transferring 
assets from your estate into the 

The last Labour Government 
imposed a 1 0-yeariy “wealth tax” 
on assets in discretionary trusts 
and a further charge on pay- 
ments out of the mist 

Bur if there is one thing as 
certain as death and taxes, it is 
rhe existence of tax loopholes. 
The complex way in which dis- 
cretionary trusts are taxed 
means that trusts holding a 
small amount of assets are effec- 
tively taxed at a lower rate 
than wealthier trusts. 

So a major saving will be 
made by setting up lots of little 
trusts on successive days. 

If the property put into each 
of the trusts comprises bonds 
or other non-income-producing 
assets, the accounting and other 
administrative costs are mini- 
mal. 
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THE CHANCELLOR 
AND 

OFFSHORE 
ROLL-UP FUNDS. 

We have prepared a note 
for offshore fund holders 
about the chancellor’s state- 
ment, advising them on what 
action to take. 

If you want a copy or wish 
to talk to us personally just 
pickup the phone or fill in 
the coupon- 


Tblephone Reg Burrows on 01-606 9833 
between 9 am and 5pm weekdays. 




To: Reg Burrows; Brown, Shipley & Co. Ltd, Founders Court, 
Lothbuis London EC2R THE. 

Name 

Add r ess 


Brown Shipley i 


The only significant costs are 
the setting-up costs which 
amount to about £50 to £100 per 
trust, where large numbers of 
trusts are involved. city 
accountants Neville Russell esd- 
mate- 

Sucb sums may be small in 
comparison with the tax saving. 
Stuart Chapell, of Neville 
Russell, calculates that a dis- 
cretionary trust the value of 
whose assets have risen To 
£120,000 would be liable to a 
CTT 10-yea rly charge of £3.072. 
By contrast, if the assets were 
evenly divided between four or 
five discretionary trusts set up 
on consecutive days, the tax 
charge would be only a few 
hundred pounds. 

There may also be capital 
gains tax advantages in using a 
battery of discretionary trusts. 
For no matter bow many trusts 
you have created, each will 
enjoy an annual exemption from 
CGT on capital gains of £365, 
at least and possibly more. 

CTT however is avoidable on 
the initial transfer only if the 
value of it is smalL Those 
wishing to put much more than 
£60.000 into discretionary trusts 
will still face a substantial tax 
charge. 

Barrister and former Oxford 
University lecturer on tax law 
Robert Venables believes th at it 
is possible to avoid the CTT 
charge on transfer to dis- 
cretionary trusts entirely, using 
a derice called “the revocation 
trick.” 

A series of trusts is set up on 
successive days but each deed 
allows the donor to dismantle 
the trust on a specified day, say 
a month hence. Venables 
believes that because ofa tech- 
nicality in tax law, no CTT will 
be payable. 

All the scheme involving 
multiple discretionary trusts 
have yet to be widely used or 
tested. Readers considering 
their use should check them 
with a specialist solicitor or 
accountant who is aware of 
their personal circumstances. 

To date. however. the 
Inland Revenue has made no 
attempt to clamp down on the 
use of either multiple discre- 
tionary trusts in general or the 
revocation trick in particular, 
although both are artificial 
devices. 

A solicitor. David Landau, 
who is a clerk to the tax com- 
missioners, believes that oral- 
tiple discretionary trusts are 
safer from attack by the taxman 
than the inheritance trusts, 
which use a gift and a loan. 

He thinks it would be diffi- 
cult to distinguish between 
setting up one discretionary 
trust and setting up several 
dozen. But he beiieves they are 
less vulnerable because they 
are not being mass-marketed 
and thus represent less of a tax 
loss. 

Another scheme which has 
received the implicit approval 
of the Inland Revenue is 
marketed by two insurance 
companies. Legal and General, 
and Property Growth Assur- 
ance. 

The donor gives away a 
major chunk of his capital but 
retains the right to receive an 
income from it until he dies. 

The Inland Revenue has 
agreed to treat the transfer as 
being worth less than a 
sTrwghtforward gift when the 
rights to both income and 


ROW THE WEALTHY CUT THEIR CTT BILL- BY HOLDING TAX- 

FAV00RED ASSETS 
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capital are forgone. 

Tbe size of the discount 
granted by rhe taxman is indi- 
cated by Legal and General s 
illustration of a couple in good 
health aged 65 and 63. 

They make a gift in The form 
of term and endowment Insur- 
ance policies of £101,000. But 


because they retain the right to 
receive an income (equal to 5 
per cent of the value of their 
invested capital 1 until they 
both die- the value of the gift 
js deem ed to be only £43,600 
for CTT purposes. 

According to Brian King of 
Christchurch tax consultancy. 


even a woman oi 87; one of hi* 
clients, wh« made a gift of 
£90,(1011 had \ discounted to 
£6n.i)i>n f»r CTT purposes. 

One udv.mtaw 1* that the 
gift has an immediate effect** 
t he disronnred value. Ten years 
l.iter. you can switch - the c)pcfc 
hack to zero .and use Up your 
full 10-yearly exemption .once 
more. : 

The disadvantage Is that the 
scheme has little flexibility, if 
circumstances change. • You 
cannot retrieve yotir capital -rtnr 
can you alter the potential 
beneficiaries vho will receive 
it on your death, although -The 
trust deed gives you some 
scope for manoeuvre- between 
designated beneficiaries. . — ... 

In their simplest form,' term 
assurance policies can be; an 
effective wa y o f covering tfhe 
cost or any CTT. likely to arise 
on your death. 

The premiums may be 7»id 
out of the £3.000 annual CTT 
exemption and they will norm- 
ally attract the standard 15 per 
cent tax relief ns wen. The 
policies must be written . Jn 

trust to ensure they reach. the 
intended beneficiaries. 


■LAUNCH ANNOUNCEMENT: 


Fidelity 

Sterling American Fund 

Limited 

66 The height of the dollar is absurd. 

A proposition referred to by Samuel Britton, Financial Times I LS. S3 

66. . - an attractive new vehicle to invest in the 
U.S. stock market without the currency risk. 99 

EC Johnson 3d, Chairman. Fidelity Sterling American Fund limited 


Investment Aims 

Fidelity International (Cl) Ltd. announces 
the formation of Fidelity Sterling American 
Fund Limited, the aim of which is to invest 
in US. equities and at the same time mini- 
mise exposure to the currency risks caused 
by movement in the dollar/pound exchange 
rate, by using a number of currency ‘hedging’ 
techniques. The Fund is a Jersey open-ended 
investment company. 

Background 

Jn recent years sterling has generally depre- 
ciated against the dollar, leading to signifi- 
cant currency gains for U.K. investors in the 
American stock market. However, there have 
been periods . particularly 1977 to 1980, in 
which sterling made significant gains. If the 
pound goes through another period of 
strength, which many experts believe could 
happen, this would have an adverse effect on 
the sterling value of investments in U.S. 
equities. The Fund has therefore been 
designed to maintain exposure to the invest- 
ment attractions of the American stock 
market and yet minimise any currency risk. 

Switching Facilities 

Investors will be able to switch free of initial ' 
charge from the Fund to Fidelity’s two U.K. 
authorised unit trusts investing in America 
and then rice versa, depending on their 
own currency views. As a guide, Fidelity 


recommends that conservative ' investors t 
should hedge 50% of their American invest* 
ments. . •• 

Initial Offer 

The initial offering period for the Fund is 
from 12th-20th September 1983. 

This announcement does not constitute an*? 
offer of shares for subscription or -purchase.' 
Further particulars of the Fund are contained 
in the prospectus on the basis of which alone 
applications for shares may be made. 


To: Philip Van Neste, Director, 
Fidelity International (CM Ltd., ! 

9 Bond Street. St. Holier. Jersey. ; 

Tel: Jersey 105341 71696 ;* 

Please send me a copy of the prospectus ' 
and application form for Fidelity Sterling 
American Fund Limited. 1 


Name 


Address. 



MURRAY CALEDONIAN 

INVESTMENT TRUST PLC 

MANAGERS: MURRAY JOHNSTONE LIMITED 

Results for the year ended 30 June 1983 


Equity shareholders’ interest 
Asset value per share 

Revenue available for ordinary shareholders 
Earnings per ordinary share 
Ordinary dividend per share - interim 

— final 

Capitalisation issue in B ordinary shares 


1983 1982 

£81,680,897 £52,638,926 

63. 2p 


A cap 
made 
ready comparison 


98.0p 
a£2,978,839 
3.65p 
1.33p 
2.35p 
4.0336% 


£2,270,509 

2.79p 

l.OOp 

1.80p 

3.30724% 


mausauuu issue in d uiumarv snares 3 30724 c 7 

ii cassation issueof onenew share of the respective claw for e\-erv two ordinan- shares or B ordinarvuJr« ° 

conmari««f TI '* per ordinary share and the figures per skare ha 


Investment Policy 

The policy is to attain a high income return with 
security and growth of capital. 

Highlights of the Year 

Revenue available to ordinary 
shareholders up 31.2% to £2,978,839 
sfc Total dividend up 31.4% to 3.68p per share 
on increased capital 

3 s Net Asset Value up 55% to 98.0p per share 
Prospects 

The directors intend to continue their policy of 
increasing revenue and expect to be able to 
recommend dividends for the current year 
totalling 4.40p per share, an increase of 19.6%. 
This policy will necessitate a further transfer of 
funds from overseas to the United Kingdom. 


Distribution of assets as a 
shareholders’ equity. 

Equities 

United Kingdom 
North America 
Japan 
Far East 
Europe 

Other Americas 
South Africa 

Bonds and Cash 
United Kingdom 
North America 
Europe 
Net Cash 

Total Assets 

Less prior charges at nominal value 


percentage of 

_ 30 June 

1983 1982 

** •- .*?» 

70J5 67.1 

13.8 J9.6 

7*5 4.4 

4.0 5.1 

5.0 3.4 

0.6 0.7 

- 0-7 - - 0J 

*02.4 - ‘ 1 Q0.6 

1.7 T;;t.8 

21.4 - 20.-1- 

0.7 :\ 2 3 . 

_(0 3) r y 1 3.2 

23.5 25-3 

125.9 126.9 

25.9 26.9 

100.0 mo 
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OFFSHORE ROLL-UP FUNDS 
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Sell out, buy back and 
watch for the loopholes 
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"THE END is nigh for what has 
; become the most popular tax 
"avoidance scheme ever to be 
; marketed to the British public. 
On Thursday the Chancellor; 
Mr Nigel Lawson, announced 
, that legislation- would be ' intro- 
.. duced to kill off the offshore 
roll-up funds which, are d esi gn e d 
> in convert income into capital. 

- Bui investors need not With- 
draw their money until Decem- 
ber 31. Even after that, some 
. of the funds, in particular 
Lazard Brothers Sterling 
.Reserve Fund, -may be able, to 
'.'.exploit some of the loopholes in 

- the legislation to continue offex- 
^ ing the same service. . 

Investors in "these funds, 
j J whose combined value now 
■rjcomes to nearly £L5bn, receive 
..-.interest at a rate similar to 
-r-rthat offered by the UK onshore 

- - money market funds.. But the 

interest is ploughed back to 
.-■■boost the value .of the fond. 
Only when he - withdraws his 

- money is the investor liable to 
tax, not on the income but on 

^Ihe “ capital gain," . After in- 
f Ration adjustment' the current 
i effective- rate of tax is between 
.- only 0 and 15 per cent, instead 
; of the 30 to 75 per cent rates 
; on investment income. 

? The funds have soared in 
! popularity since last September 


when the Inland Revenue 
decided it was unable to tax the 
profits from them as income 
under existing legislation.' 

The new roles will be incor- 
porated into the 1984 Finance 
Act next March, Mr Lawson said, 
but will be back-dated to- have 
effect from January 1. How- 
ever provided you withdraw 
your money before that date, 
you will be liable only to CGT 
and not to income tax on the 
profits. 

Rothschild’s Old Court Inter- 
national Reserves Fund, the 
largest, has no entry or exit 
chaises and several o£ the .other 
funds have a similar policy. So 
even if you have gust put your 
money into one of these funds, 
you should suffer no penalty. 

Another concession made by 
Mr Lawson, probably for ad- 
ministrative reasons, is that in 
future investors in the roll-up 
funds will suffer income tax on 
their profits only when they 
withdraw money from the 
fond. This means that higher 
rate taxpayers may defer their 
liability to tax until, say. their 
retirement when their marginal 
tax rate is likely to be lower. 

But . the Inland _ Revenue’s 
lawyers are likely to face great 
difficulties in drafting -suitable 
legislation. Lazard’ s fund is one 
which is designed to avoid re- 


ceiving any income itself. For 
example, it -will- sell bonds at an 
augmented-price- shortly before 
the: dividend is payable. 

■ hi effort the process of con- 
verting -- income into - capital 
gains is taken - further back 
along the- line - ! '"Legislation to 
stop such “dividend-stripping 
dates back -to the 1920s but it 
has never been wholly success- 
ful.* 

As Mr John Kay, director of 
the Institute for Fiscal Studies, 
said on Thursday; “ The roll-up 
funds illustrate ar much wider 
problem. The • ■ distinction 
between ' income* and*- capital 
gains on which the UK tax 
system is based fundamentally 
an arbitrary one.” 

The best policy may be to 
cash in your holdings in the last 
week of December and then re- 
invest a week later in one of 
the roll-up funds which has a 
facility for avoiding the receipt 
of income, and which imposes 
no entry or exit charge.' 

If the new rules in M arch- 
April fail to clamp down on. 
such a fnnd. yon trim' Even if 
they do clamp down on such a 
fund, you won't lose if you with- 
draw. Or you can stay in and 
defer your tax liability. 

Clive r.Wolman 


Putting money with Lloyd's 


i the 


i;n.\- 


l a-* 


.’J - 
■ V'S 
; '■■’.• 



; INDIVIDUALS seeking a. stake 
r in the prosperity of the Lloyd's 

- insurance market, the City’s 

• unique commercial club, must 

- first show that they have wealth 
I of at least £100,000. 

I Once inside Lloyd's the new 

• member must produce a deposit 
; in funds or some other accept- 
able security before trading 

i can be carried out on the 
, member’s behalf by the Lloyd’s 

.professionals, •- 

• Lloyd’s Is. concerned that -no : 
; professional underwriter should 
; expose his clients to more risk 

• than they can bear. . .. • 

Lloyd’s relates the. amount of 
insurance business which can 
; be carried out on a member's 
: behalf to the private wealth of 

• the member. 

If an individual- declares that 

■ he has a £100.000, a -maximum 

■ of £200,000. of insurance busi- 
! ness can - be' accepted oil his 
; -behalf. 

A members’ deposit is held 
in trust and -is available', solely 
: as security for his underwriting 
I liabilities. The level of deposit 
1 is regularly reviewed by the 

• Lloyd’s rilling council.. 

If a member shows wealth of 
. £100,000 and £200,000 of insur- 
[ ance premiums in the market 

■ are accepted by his underwriter. 

■ then the deposit must' represent 
; 25 per cent of the - amount of 

■ business accepted — in this 

• instance, £50,9000. But a mini- 
1 mum deposit of £25,000 must be. 

lodged. 

Members joining Lloyd’s- do' 

; not normally use up the full 
' “amount . permissible and- the 
deposit required - is : strictly 
■» related to th£ amount, of bush - 


JOHN MOORE continues 
his series on becoming 
aname in the insurance 
market 



ness actually carried out on 
their behalf. 

As an alternative to - cash 
deposits, Lloyd’s is prepared to 
accept some contracts issued by 
approved insurance companies 
as collateral. Under these 
arrangements a life assurance 
company provides a guarantee 
to Lloyd’s that in the event of 
a cash call on a member, the 
company will provide cash up 
to a pre-detennlned level. Such 
guarantees may . be used to 


cover 100 per cent of a Lloyd's 
deposit by a UK member. 

Ah element of portfolio 
management is provided by the 
underwriting agent. All mem- 
bers of Lloyd’s are grouped into 
syndicates, ranging from a few 
members ' to ■ thousands of 
members. At the bead of the 
syndicate is a professional 
insurance underwriter who 
transacts business for the 17.000 
members, of Lloyd’s who are not 
insurance specialists. . 4 

The syndicates specialise in 
various classes- of • insurance 1 
business, such as marine (the 
insurance of ships and their car- 
goes), aviation, motor or general 
insurance business. The agent 
will ; ensure that a member of 
Lloyd’s participates In a raDge 
of syndicates, so that if one 
syndicate does - badly, its per- 
formance wiD be offset by the 
/goocL-perfosihance of another. 

Here is an example of 
a member joining Lloyd’s with 
wealth of £100,000 and a. 
premium limit of £200,000. 
Perhaps £70.000 of his premium | 
income limit will be' allocated 
to a marine syndicate. another 
£70,000 to a general insurance 
syndicate, £20.000 to a motor 
syndicate, another £20.000 to ah ! 
aviation syndicate. while 
£20,000 of his overall under- 
writing limit may be* held ;jn 
reserve for allocation to 
another syndicate at a later 
date. The professional under- 
writer. on the syndicates is not 
allows to e±<$pd the limits set 
by Lloyd’s on the amount of 
business to be accepted on toe 
member’s behalf. 

• Next week: Tax advantages. 


NOTICE 

— , TO INVESTORS IN 

CHANNEL ISLANDS 

FUNDS 

It has been announced that legislation is to be introduced to 
cancel the tax advantage previously enjoyed by investors in 
Channel lslands based "Roll-up" Funds. Consideration must now 
■ -be given by these investors to the secure and remunerative 
redistribution of their portfolio of liquid assets. 




THE MONEY MARKET TRUST 

-A domestic sterling money fund, managed by Tu1lett& Riley 
. -Money Management Limited, part of one of the world's largest 
money broking groups, which offers through THE MONEY 
' MARKET TRUST CALL FUND (min. baL £10.000). and 
THE MONEY MARKETTRUST 7 DAY FUND 


(min. bal. £2,500) high interest deposit account 
. . . services with the finest security. 


HIGH INTEREST 

Very high interest, paid gross, is achieved 
by pooling together in trust smaller 
defk>sits which are then placed in large 
amounts in the London Money Market 

FINEST SECURITY 

Your funds are invested only with the Clearing Banks, .. 
.their subsidiaries and Local Authorities. Unlike some ' 

; Other money funds, the trust status-ensures that.you 
-retain the legal beneficial interest in your share of these 
underlying placements. 

siMPtieny 

Even easier than a. cheque book. Usually a telephone call to our 
• ’ . dealers on 01-236 0952 is enough. ' 


'For further details write to THE MONEY MARKETTRUST 
Ormond Houses 63 Queen Victoria Street. London EC4N 4ST or telephone 


01-236 0952 
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Invest 

in the Healthcare 

Revolution. 


Most of us invest in Health care-as 
potential patients. We pay NHS contribu- 
tions. More and more take out medical 
insurance, and pay attention to diet and 
fitness- Along with food, clothing and 
shelter Healthcare is an essential element 
for survival in human life. 

From a less personal point of view. 
Healthcare is also increasingly an essential 
element in the world economy. InBritain we 
spend over 55$ of our entire NationalProduct 
on Healthcare. In Japan the figure is 
and in the United States it is more than 10%. 
These figures greatly exceed what we spend 
on education and vie with defence for top 
place. 

Not only is expenditure on Healthcare 
very large; it is growing. We are now ad- 
vancing the frontiers of medical knowledge 
daily; and. as we do so, we bring new 



treatment, prevention and relief where it 
.never existed before. All this costs in- 
creasingly large sums of money- money 
which people all over the world are prepared 
to find and spend, whether through taxes, 
insurance or privately. 

Moreover; the steady increase in 
Healthcare expenditure is not affected by 
economic cycles; people’s Healthcare needs 
do not change during a recession. 

The Healthcare sector has been 
described as the ‘classic recession-proof 
investment! Nowhere does the opportunity 
for intelligent investment appear more 
strongly based. 

All the more surprising, then, that 
Henderson Global Healthcare Unit Trust is 
the first UK authorised unit trust to invest 
exclusively in Healthcare. It thus offers a 
unique opportunity. 


There are four main sectors within the industry: 

1. Facilities 

Spending on Healthcare facilities is rising in 
North America, theFar East theMiddleEastand in 
Europe, be it on hospitals, nursing homes for the 
elderly climes for the psychiatrically disturbed, 
specialist units for the treatment of drug and 
alcohoL abuse, convalescent homes or gymnasia 
for fitness. 

Investor-owned medical facilities area major 
factor in this expansion, and some of these offer 
investment opportunities of the highest quality. 

The demand worldwide is for a modern and 
caring service, and for cost efficiency. Whether 
funds are provided by the State or by public 
investment the consumer will demand a rising 
quality of service. Those companies that contri- 
bute to it will prosper. Henderson Global Health- 
care UnitTrust will invest in such companies. 

2. Drugs andTreatment 

Today hundreds of thousands of people 
around the world are treated by prescription for ill- 
nesses which as little as ten years ago would have 
required hospitalisation. The cost-saving argu- 
ments for ever greater investment in research by 
pharmaceutical companies are compelling: 
Government regulatory bodies understand well 
the need for a reasonable return on investment so 
that funds continue to be available for the next 
generation of discovery. 

: Twenty-one years ago two scientists, one 
British and one American, were awarded the Nobel 
prize for developments in. genetic engineering. 
Theirdiscovery not only created a potentially huge 
new industry but led to expressions such as 
‘genetic engineering' and ‘cloning becoming 
commonplace. Under laboratory conditions it is 
possible to clone blood or even skin. 




Photographs: BR.C. C enrral Library. Nursing! imi-s, Hckcr International 

Henderson Global Healthcare Unit Trust will be 
investing in such pioneeringareas ofthefuture.as well 
as in more established pharmaceutical companies - 
from Japan to the United Kingdom, from Switzerland 
to North America. 

3- Eq ui pment 

Detached retinae can now be fixed by laser and 
severed limbs sewn back by micro- surgery These 
examples are the most recent public demonstrations 
of a further medical revolution, this time in the area of 
equipment manufacture. 

Again, over a very short period of time, the 
miraculous has become commonplace and com- 
mercial. The blind, by wearinga special vest, can *see’ 
well enough to assemble micro-circuits; the expectant 
mother knows more about her unborn child through 
sonar techniques; and electromagnets scan the body 


more accurately and safely than any X-ray. 
Diagnostic equipment continues to evolve as 
rapidly as pharmaceuticals: the manufacture of 
artificial joints and limbs becomes ever more 
sophisticated: recalcitrant fractures can be fused 
by electromagnetic therapy 

Investing in medical equipment companies 
can be hazardous. The pace of development is fast 
and this year’s breakthrough can beobeolete next 
yean Investment management skill is vital. The 
managers of Henderson Global Healthcare Unit 
Trust believe they have the experience to exercise 
such skilL 

4. Su p port Services 

Medical care does not exist as an entity in 
isolation. Hospitals would soon grind to a halt 
without catering or laundry services, without 
supplies of materials or clinical laboratory testing 
services. As expenditure on Healthcare grows so 
the cost to governments, insurance companies, 
employers and individuals rises: and the demand is 
then for greater efficiency Thus the provision of 
efficient computer-based facilities is one of the 
fastest growing areas of the entire Healthcare 
sector. Admissions, patient records, financial con- 
trols. stock controls and communication systems 
all lend themselves to cost-saving computer- 
controlled handling. 

This revolution may not seem so obvious in 
the UK until you remember the way in which the 
NHS is increasingly beingasked to look at its costs, 
and to consider privatisation of sen’ Ices, be it for 
cleaning and catering or for Contracting out actual 
patient operations. 

The world of Healthcare is constantly innova- 
tive but cannot survive without its basic infrastruc- 
ture. This need creates the opportunity for 
intelligent investment. 


IurstUmtTrust of its kind. 


For all the attractions of the Healthcare 
sector, selecting the investment which willbe 
successful is not easy. 

Many of them are based overseas and up- 
to-date information will constantly be 
necessary as the rapid pace of development in 
Healthcare progresses. 

. The launch of Henderson Global 
Healthcare Unit Trust provides the first 
opportunity for unit trust investors to 
participate directly in this industry.lt is the 
first British unit trust of this kind. 


The objective of the trust is to achieve 
maximum capital growth for investors - 
income is not an important consideration 
and the initial starting yield is estimated at 
just 0.01% p.a. 

Initially around 60% of the trust’s port- 
folio will be invested in the USA. with a 
further 20% going into Japan and 20% into 
Europe. Up to 5% of the fund may be invested 
in private companies when suitable oppor- 
tunities present themselves. The Managers 
will draw upon existing close contacts in the 


USA and upon the expertise of Henderson 
Baring Management Ltd. in Japan in identi- 
fying prospective investm ents. ■ 

The managers are confident that this 
new trust is exceptional in terms of its poten- 
tial for successful investment- 

You can invest at the fixed launch offer 
price of 50p. Simply return the application 
form below, either direct or through your 
professional ad vis er. Off ex closes Oct.7thl9S3. 

Remember that the price of units and in- 
come from them can go down as well as up. 



Additional Information 


To: Hendersufi U nit Tract Managc-menl Limited, Dealing Department. 5 Rayleigh Road, Hutton, 
Brentwood, CM131AA. Td: UJ77 21723& 


An initial charge of a 1 4% on (he assets (equivalent to nf the issue priced Is made by the 
managers when units are issued. Out of the initial charge, the managers pay remuneration to 
qualified intermediaries: rates are available on request. The Trust IX-od provides for an annual 
charge of l 1 (plus VAT) on the value of IheTrustto bededucted from ih egress income to cover 
administration costs. 

. Distributions of incornewillbepald on4thOc!obereach ycar.Thefirst distribution willbepaidon 
4 tbOctober,19S4.HaIf-y ear!? reports on theprogressoitheFundwilibeissuedin April each year, 
pontractnotes will be issued and imilcertidaifiswUlbeprtividedwiilunriBhtweeksof payment. 
To sell twits endorse your unit certificate andsendittothe managers. Payment will normally be 
made within seven working days. 

linitTrusts are not subject to capita] gains tax; moreover a unitholder will notpay this taxon a 
disposal of units unless the total realised gains from all sources in any tax year amount to more 
than £5,300. Prices and yield can be found daily in the Financial Times. Thistee Midland Bank 
Trust Company Limited Managers: Henderson Unit Trust Management Limited. 26 Finsbury 
Square. London EC2A IDA (Registered Office! Reg; No. 856263. A member of the UnitTnist 
Association. The Henderson Group also manages Pens ion Funds, luvestraentTrns ts,0tf-shoro 
Funds, Exempt Trusts and Private Client Portfolios. 

This offer is not available io residents of theRepublic of Ireland. 


I/Wcwish to buy. 


. units in Henderson Global Healthcare Unit Trust at 


the fixed price of 50p per unit (minimum initial investment £500). 

1/We enclose remittance of £ payable lo Henderson Unit Trust 

Management Limited. 

This otfer will closcon 7th October] 983. After thedoscof this offer, units will be available at the 
daily quoted price. SHARE EXCHANGE SCHEME. Our Share Exchange Scheme provides a 
favourable way lo switch into this Unit Trust For details please tick bo xorte lephoncKol Oliver, 
our Share Exchange Manager on 01-638 5757. r~~j 

(If there are joint applicants each must sign and attach names and addresses separately.) 


Surname (Mr/Mix/Miss). 


prstNamefs). 


Address. 



Signature^). 


.Date. 


J 


Henderson. The Investment Managers. 
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Y and Britain’s asleep. 
Whaftyour money doing? 



Hong Kong 10am. 


Takeyourstaheincme of the world's Easiest 
growing economies. 


Is to ur money lying quietly somewhere? 

Or ia it out, round the world, working fbryou? 
Because investors - targe and small - are waking 
up to the potential of international investment. 
And with 41200 or more in the G art more Global 
Strategy Trust, you can he among them — 
putting one of Britain' s top investment groups to 
work for you. Day and night. 

The case for 'worldwide investment. 

M any overseas markets have far out-performed 
the UK-* And sterling has had its ups and downs 
—with downs seeming to predominate in the 
long run. 

The result - more investors are catching on 
to opportunities in overseas markets. And with 
reason. International investment has paid off in 
the past. We believe it will in the future. 

Where in the world? And when? 

T here's no shortage of investmen Is specialising 
in a specific market or area. Some have soared in 
value. Others have plummeted. And market 
changes can be sharp and sudden. Blink, and you 
could have missed a large part of a market move. 
Right time is just as important as right place. 

That’s where our expertise pays off. 

Gartmore. Here to help. 

With an investment in the Gartmore Global 
Strategy Trust <xe take on the responsibility. 
Bvderide when to switch between countries 
and market sectors. And ve choose which 
stocks to buy or sell. By a combination of long 
experience, professionalism, a bit of flair - 
ana sheer hard work. 

We moni tor eve iv m ajor investment 
opportunity which comes along- complete with 
reports from our area specialists and overseas 
offices. .And. when neccssarv, w e move - fast. f 


The Global Strategy Trust. 

The Global Strategy Trust gives you a . 
portfolioof equities worldwide. Onr which is 
constantly, and actively, managed with one 
long-term aim - to make your capital grow. 

Because we change the investments inline 
with changing conditions, you rmon eys idealhr 
situated to reap full ad vantage of any particularly 
attractive investment area. 



Japan Hum. 


High-tech production brings high level 
investment potential. 


The geographical breakdown of the portfolio 
on 1st Sep tember, 1983, far example, was: 

JAPAN ^ 

UNITED STATES in 

CONTINENTAL EUROPE m 

HONGKONG 

UNITED KINGDOM tro 

CANADA ^ ~ 

AUSTRALIA 4 «!> 

SING A PO RE/> [ALAYStA ~ 

CASH 

TOTAL 

Performance. 

The proof of any strategy. 

M l- - — ~ 

The Global Strategy trust Thick Recorcl 
so- MddtoPncx per .terantulabon Unit (pence! | 
IscuireiOataslreamGraptteq. 


General Inforai*rioii-AppliejtioraMUbr«dcBowlrdcrd.*n«l 

cotlEcaia will be fonnnfcd anthill 

Ion cinicfl your urnabaeir lb unroof lew chin thcimmmum bid DT 

pHctoa «rty [lr«laisd«. You wiD rreei'e i cheque within cn 
vcijncdi>-»rfthr Miuu5er,rec«i'nn^-ourraPuDerdcern5atE. For 

Price- and vietd, ire quoted in lcaduri; runeiul ne«*p»pm. 

Gunntn C-Intul Sa/urrvTru^i u I'uhletranc-' invMmrnt under d»TraW 
InmtmenaAft) >: c < I.TtieTiataMn*aMUdand JdmunSBol by « Tran Deed 

dim! .fodi Oewtwr 1°";. 

Income a dutribu ted on 15rfi June »nd Lith December e»di .wt Mnribudon* are 
pad ib<s dedimen of masse tax at the Iwac me. Income tax can be radius ed bom 
tbs Inland Setwrueifton iir a u tt l rd m ftoro. TheTrwt ben initial m i nmrm ent 
diacproIr^H ihenhieoftheuKaMpiiraleiitm jFoonthe iuiueofimiairthc 
•ferpnet The annwl rfuiue iifer « oiooe pa-PTir prr jnmun fphuVATlrf th« 
vthirofthehuKltMcompuedi-L-ilhmuinum of 1 percent pci milted hi the Tnut 
Dad| vtudi u deduct al frana ihe poa uicr me indiijlicadr likwtd far in the 
adouzeri rnrren ■ 510-* yield. 

Kami nerntoo n paid to qualified intomeifiirieE ntet are miUtile on reqneo. 

The "Irtcrae n Midland Bank "Iron Comp my LitmtecLTheManaenncdtheTrait 
ueCaRniHt Fund Manage-; Limited. 2 St Man: Ave, London cClA&BP. 
TeLW-fcl? i:ir.iMtmhero(d»»L'nitTni-tAiwvu»t-nl. 

Tbs oSernnot tradable (ortridentaaf the Repuhbcof IibUdo. 


GARTMORE 


We believe that thekey to any successful ‘ 
investment is octree management of portfolios. 

Our international investment policy has 
changed considerably over the past twelve 
months, and the chart (below left) shows how the 
Global Strategy Trust has performed as a result. 

Why do so many investors 

choose Gartmore? 

Over6Q,lWO private investors have chosen 
Gartmore to tackle their i nvestment problems. 
But nnrJinaneial strength doesn't tie just in the 
money we manage. . 

There’s also our parentage. The £1.4 bluion 
Gartmore Group is a subsidiary of Even 
International PLC, a major international financial 
services company. A link that further enhances 
our international investment capabilities. 

. .. Invest before 23rd September. 

You can invest in the Global Strategy Trust 
from as little as £200. Just fill in the coupon 
below and return it with your cheque. 



GLOBAL STRATEGY TRUST 

Formerly Gartmore International Trust 

e Tw Gartmore Fund Managers LbL, 

-,A 2 St Mary' Axn, London ECLV8BP. 

Telephone fM 13 1212 . 

•«« (Rcpd.No. 1 ir'i.'S.Rcgd.iddrtouibove.) 

I/Wc enclose a cheque hr 

die I * 

uftba I £ ( minimum iS200) 

nix * 

B payable to Gernnor* Fund Managers LtoL, 

to ite unrated in GartmweGiabal Strategy 
‘ rtvt Thistatthefixedprkaof 

82. Ip I Distribution units) 
orSMpI ‘.Accumulation units) 
until 2.*rd September. I9SS • 


Units are on offer at the special fixed price o£ 
S2.9p (Distribution Units), and 8S.lp 
(Accumulation Units), until 2ird September 
19 Sj. Tbe estimated current gross yield is 0.93?t> 
p&. To purchase Accumulation units, please 
tick the appropriate box in the coupon. 

If you wish to save regularly from £10 a 
month, or are interested in Share Exchange, 
please tick the box in the coupon. 

Remember the price of u nits and the income 
from them can go down as well as up. 

Invest today, and get your money working 
for you. Round the world. And round the clock. 


71-*6cxfc.’ira 

□ To purdme Accumulation unite." 

□ For dmi k of Girtmortr'i Money bui Ider Flan. 

C For detaib of Gaitraore Share Exchange Sarice. 

□ For deoils of the complete Gartmore unit trust twee. 

SununiefMr/Mn/Mw/Titlel 
First Nunes f in fall) 


Signztuirfs) 


iTtUIAUJATIT'IUS 


li’N VE 51 IVIEI'X 1 3 3 


BUILDING SOCIETIES 


Cartel busting and home loans 


AS THE dust begins to settle 
following the Abbey National's 
surprise decision to quit the 
interest rate cartel, it is becom- 
ing clear that stable rates for 
savings and mortgages are 
coming to an end. It should 
mean a better deal for investor-, 
and easier access to mortgages 
— but at a higher price. 

Mr Clive Thornton. Abbey's 
chief general manager, predicts 
that his main rivals — the Hali- 
fax. Leeds Permanent. Nation- 
wide and the Woolwich — will 
follow suit once Abbey's three 
months' notice runs out in 
December. He points out that 
except in the improbable event 
that they persuade him to 
change his mind they will be 
automatically free themselves 
to move out of the cartel. 

Although the other leading 
societies still claim that they 
will stick by the cartel there 
is general acknowledgement 
that if Abbey makes " better 
offers to the investor they will 
have no option but to compete. 

Mr Thornton claims, how- 
ever. that quitting the cartel 
, will not mean he has to par 
more for his funds. Rather, he 
intends to use his greater free- 
dom to restructure and simplify 
the range of saving? schemes 
which the Abbev offers. He 
maintains that the public is 
confused by the plethora of new 


belter rates by. charging higher 

interest r.iiw and operating •, 

. -deeper differentials on- hi* ; 

The outlook for the interest rates offered to niort- m „n#:age loans. They haw been 

_ - i« I'* 2ui(* [O an un iiwstr -pi 

eaeors and investors following Abbey Nationals ; n3biUt> . of the larger societies . 
, _ . a , , ., to meet mortgase- demand since 


decision to abandon the carteL 


'Twegy* 

v WRpt?r5f 
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sent interest rates this gives a 


schemes which arc launched a)- net return of 9 per cent, equiva* 
most daily. An important lent to 12.S6- per cent gross 
factor will be the flexibility to which, in Mr Thorton's view, 
react to the market without is too costly. Abbey will, he 


bavins to rive the requisite 2S 


he abandoning “at the 


days' nnrice now required by earliest possible moment*' its 
the Buildinc Societies Assoc! a- ■ scheme for these shares — 
tinn for schemes which offer probably within the next month 
withdrawal without penalty or so. Originally the five leading 


within 28 days. 


societies had planned to raise 


In the meantime Mr Thorn- £lbn over the next five months 
ton promises investors a “nice with this limited offer. As well 
surprise ’* in a month's time, as regaining their market share 
This is likelv to be an increase lost to the small societies the 
of } per cent to 8 per cent on expected inflow of funds was 


Abbey's seven days notice a l so supposed to help end 
account. This is the vehicle mortgage queues, 
which Abbey would have liked Clearly thesp shares should be 


the other bis four societies to snapped up quickly before the 


introduce — at this higher rate 


other societies follow suit. But 


in their attempts *o regain their there are likely to be other - — , , .. __ . 

market position, instead of the “nice surprises'* in store for building sotnelie. will no Uiager 

new two-year premium income investors once the societies field. Once the societies are com- be »n a position io set tne 

shares which the five jointly break free of the cartel. How- peting in a free market the mortgage rate artificially low 

launched at the beginning of ever, the better offers in future stronger and more efficient as they have open aoing m tne 

this month. are likely to come from the societies will come into their recent period of excess demand 

These pay a guaranteed dif- bigger, nationally-based societies own. f° r loans, 

ferential of 13 per cent above rather than the smaller ones The smaller societies have 

the ordinary share rate. At pre- which have recently led the until now been able to offer 


BfllLBHUfi SOCIETY 
INTEREST RATES 


MwtWB 

rats v 


V A 

"'V 

M«hr starts 

*76 *78 ’80 


the banks withdrew from th* _ 
market- 

Bv operating more and more 
outside the recommended ftj. 
terest rate structure—both oh 
ordinarv share accounts and .. 
more particularly, with ahort 
notice, high interest schemes— 
they have been offering better 
returns. By ignoring -the BSA 
28 davs* notice requirements 
thev have also tended to steal 
a march on any nem. schemes - 
planned bv the bigger societies 
which have largely jffayed by ’! 
The rules and given the neccs- 
sarv advance warning. 

In fact it was the move by 
some of i ho smaller societies In - 
bring out their own two-year , 
schemes offering better terms 
than those of the big five thar ■ 
was the “last straw “for Mr • 
Thornton. . . ^ 

How soon the higher rates 
paid on in savers will be pasaed 
u ;i to home buyers remains tn' 
he seen. Abbey has already 
said that it won't be increasing 
the mortgage rate, and indeed 
Mr Thornton has gone so far 
as to say he expects a reduction 
or up to U percentage points 
by the spring 

For all the societies there will 
he psychological as well as 
political reasons ibr resisting 
.my increases for as long as 
possible*— unless market rates- 
move conveniently in favour of - 
such action. Also if the ex* , 
peeled increased Inflow of 
funds materialises as a result of 
the higher returns then there 
should be more than enough to * 
meet mortgage demand. This 
will limit the pressure to in- 
crease rates. 

Ultimately, however, it Is 
anticipated that lending as well 
as investment rales will become 
more market-sensitive and thus 

subject to more frequent move-- 
ments up and down. And with- 
out a cartel in operation the 


for loans. 
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A new unit trust from the m 
Hambros Bank Group Jm 

H.B.L. Jm< 

Scandinavian! 
Tinst if* 

H.B.L. Unit Trust Managers, a member ofthe Hambros Bank Group, announces aunique 
unit trust investing in growth, companies in the four major Scandinavian Stock Merkn*” — 
Sweden, Denmark, Norway and Finland. 

Exceptional performance record 

These markets have enjoyed quite exceptional performances over the past year. 3h the first six 
months of 1983 all four were amongst the five top .performing markets in the world 

Because of the complex nature of these markets and the lack of research in the UK, it has been dif- 
ficult for private investors in this country to purchase shares in Scandinavian companies. 

The Hambros Bank Group has long-standing and dose banking and trading ties with Scandinavia. 
Thus RB.L Unit Trust Managers are well placed to select, moni tor and deal in the portfolio of chosen com- 
panies through the Trust's appointed Advisers in each country. 

Growth is the aim 

Capital growth in the long-term is the objective of the Managers and yield is of secondary impor- 
tance. The por&ilio, when the fund is fuDy invested, will consist of some 25 to 30 companies, chirilj' those 
engaged in the energy sector and those involved in advance technology in the pharmaceutical and marnifao- 
turing industries. 

It is the view of the Managers that the prospects for these companies, within the stable and indus- 
trious social environment of Scandinavia, are unusually good. 

A further advantageous factor is the co ntin u in g foreign interest in these companies, and markets, 
which should have a further positive effect on share prices. 

- Initial fixed price offer 

Units in the ELBJL Scandinavian Trust are offered at a fixed price of 50p each until 3rd 
October 1983. Thereafter they will be available at the price ruling on the day of application. 

The minimum initial investment is £1,000. The estimated commencing animal gross yield is 1.5 
percent. 

Income will be paid, net of tax, annuaDy on 12th October, but investors may elect to have income re- 
invested in additional units. 

The price ofunits includes an initial management charge of 5 par cent, and an annual charge of 31 per 
cent (plus VJLT.) will be deducted from the Trust's income. 

The Trustee is The RqyalBankofScotiandLondon Trustee Company. 

How to buy or find out more 

If you would like to purchase units, or wish to find out mere about this unique^ Trust, please contact 
your professional adviser or stockbroker. 

Alternatively, telephone John Comyn at Hambros Bank on 01-588 2851 Ext 604, during normal 
office hours. He wfll be delighted to tellyou more about the Managers' views on the Scandinavian Stock 
Markets and the companies they have selected for the initial portfolio. 


HRL Scandinavian Trust 

TT.Tt.T^. Unit Trust Managers limited, 41 Bishopsgate, London EC2P 2AA. 

(This offer is not open to residents of Eire). 



UK and US stock markets are reflecting economic recovery prospects 

now for 



growth 


and ait a 2% discount in two outstanding Schroder growth funds. 


Schroder has also been busy. 

Following the unitisation of the £57 million 
Schroder Wagg Broadstone investment trust, 
holders were offered a choice between Schroder 
American and Schroder General unit trusts, and the 
group is hereforetaldJig the opportunity to promote 
tiie funds. 


Both trusts have performed well over the years 
and interested new investors will in fad, receive a 
good deal. Not only js Schroder offering units at a 
2 per cent discount but as a result of the unitisation 
and large redemptions, the two mists are currently 
on a bid price basis - so there is a bit of extra jam for 
the buyers here too. 

From The Observer - September 4th 1983 


The recovery has begun 

There is nowfirm evidence an both sides 
of the Allantic that the weslem economies 
are moving out of recession and back into 
growth. 

The indications include rising corporate 
profits, fuller manufacturers' order hooks,' 
increased export orders, a reversal of the 
decline in GNP and more stable interest rates. 
All of these factors have greatly increased 
confidence - in itself an important elements 
the recovery trend, and are reflected in both 
IheF.T.A. AJI.Share Index and the Dow Jones 
Industrial. 



fSatfea F.a iwn Ciwa Sapt 

increased confidence is directing a sizeable 
flow of Institutional cash in the direction of 
equities. 

The best way to Invest 

For most pnvate investors ihere is no 
better way to invest in equities than through - - 
unit trusts, providing as they do considerable 
advantages in management, taxation and 
administration. ' 

Today, with more than £4.000,000,000 
under managem en l. Schroders ca n justifiably 
claim to be one of Bntam's leading fund 
managers; investment research and 
management offices are situated in many of 
the world's financial centres including, of 


Omtd Information 

Du line la unit* Units ire <r normally be tiougn! or Mid on in/ 
buimn&asyat CimeiauotrO>n«avarii national "mwin. 
Atroiiejlians win t» ac know redded on recast <>• you' 
initrucboiuardsariiticalai'iaiU noemau, bo aewj'chnd 
wilhin 5>» weeks R»e j'chjsac'^caoai = m belvwjnlod 
H >in,n to euv* Ol rate'Dt Of rancuneaa - eilOicatB By ina 
r.ijnsjarc. 

ChatBaa An initial chaste n- S', I, lneluda-3 mennoa ol uni"*. 
A ha it- ysa rfv enjtge of 4 oi the teiua o! ina lord n 

aeduolrdf-om tncnnie rna Trus: Deed: pon-wo raanpliim 
lull-yuu, cnaroe of 1 

Commission for adatura Du! of ih* lutm c narq an. 
remuneration rat rates reouerl} axil M 

pam io au?b..in,erfp.-orr>35‘: os' advisers or applications 
baannn ’bcir *tamp 

Income QmtnOuMm, of nnf fn-:«me are made :*.i>.a yearly on 
Am.ni.-a, Frjr^t K'm Ju'i- a. v December, Cenaral Fund. 
25sn FeBniar, b^arn A unu-.l 

Managers Sr fncnni Unit Tiu-.t Manaqar<.Limii-diVammr,ef 
lha Umi T/itai Aj vic-iaiioni ft -ro.il Hons-. !4 JnmeiSiieni 
Lon son WCIESST H»sd O If ice; HD Creapsioe. London EC2V 
iSiOS ErsiandHs I53t!?r 

Ytuilem Crimean fund Midland pani. Trust Company 
Limited. Canrml Fg nd. TJo , ds Sink pis. . 

This offer Is not v.aibfcls !o residents of tha Republnl of Ireland. 


course, New York and London. 

Schroder Unit Trusts have been 
distinguished over many years by their 
excellent investment performance in the 
major market sectors. 

We recommend two Schroder funds well 
placed to benefit from the recovery of the 
British and American economies. 

Schroder General Fund 

Established in 1969 with units at the 
equivalent of 50p. this fund.has convincingly 
demonstrated the consistent quality of 
Schrodermanagement. In thelast eight years 
the unit price has risen by around 400 r u . 
outperforming the FT Actuanes Ali-share 
Index in each consecutive year. 

The primary aim of tha fund is capital 
growth through a balanced portfolio of quality 
Investments. 

The fund invests substantially in the U.K. 
Hence greater consideration can be given to 
income and to regular income growth than is 
possible with most overseas onentated 
growth funds. Over the last ten years the 
income has more than tripled. 

Schroder American Fund 

Launched in February 1981 at a unit price 
of 50p, the fund has satisfactorily met its 
capital growth objectives. The 115% growth 
achieved over this period camoares 
favourably vMh a 31% increase in the 
Standard and Foors Index. 

Funds are mainly invested in growth 
stocks and sectors of the US and Canadian 
markets, currently in the ratio 97% :3V Our 
investment strategy is io blend a carefully 
researched portfolio of growth stocks in such 
areas as Technology, Telecommunications. 


Health Care and Leisure with substantial Blue 
Chip companies as well as in such sectors as 
Oil and Gas, which may be temporarily out of 
favour. 

We believe that such a portfolio will 
benefit particularly well from the 
reassessment of market ratings which the 
recovery should generate. 

A significant discount 

For a limited period only, unW 30th 

September 1 9S3. Schroders are offering a 2% 
discount on the unitpnee of IhBse two funds* 
adding to the existing attractions of market 
records * quallty Portfolios and performance 
How to invest 

Please complete the coupon belowand. 
return it together with your cheque indicating 
Whether you wish to invest in Schroder 
General Fund or Schroder American Fund, 

i^,^ P £ fere, ? Ce for either Income or 
Accumulation units. 

hn(h W c ^' 1 purchasing both funds please flfl in ■ 
both sentences accordingly; however, only 
one cheque, for the total, is necessary, 
J-™" 1 " mmd thal the m| nimum of £500 par 

fund will amount to £1,000 on a joint P 

purchase. J 

r ° n ( Se . p J ember 14th the unit offer 
prices for the two funds were - 

yieid^ 037" rSTVVi 20 llnCOmj ° vvtth a 
yilirt o\ oik: p iAccumuiglt ' with a. . 

of 2?7vS^n d i 41 ' 8p llncome) vtithayiefd 
of Z77*“ ; 349 ' 4p Accumulation) with a yield 

incomefron^UiJref 1 ,he price of un,tSl and the 
income from them, may go down as well as up. 

long^erS “ re8a " ly0Ur '" VM ' mB "'* 


To Sohroaet- Umt Trust Managers Lta .Enterprise House Lsambarri Rr.moi n,,.,, - 

Tei«prwne 07Q5327733. isarritjaid Brunei Raad. Port5m oulh po , 

1 nwn 10 miiesl iminimum J^rvii f. In , • 

PNMM eilocata Income/Aceumul.tlDn unMs Fun( * S', Qiscounl on rh. , 


l«w*i roioiiesl imimmum j^rvi, f. • *- t^n ^irhi n r. . ■ [ 

Pfcase etioCBte Income/ Accumulation unrta r<r«ere as aoohea^^ 0 " Fun ‘ ,l ® ,a 2 ’" fl>scpunt ontheruflngunitottirpnce. ‘ 

!«.i3h loim«lunlnhnum£500i£ , n ^ g c u,„_. n 1 

PI«. M allocate InconWAccumvtetten untu, roeWt ^ a =*“ discount on the ruling unit oner ptlce. i 

Surname “* ' -j 

ei'giffllUl, Fll^f Mimes g 
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iinwaea ct £ 1 / 1 ] binjiilni.'vl irgn 
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Croesus got it wrong 


^CliTOWOUIAN looks 
.“it invefetm^in a inetal : 

about to challenge gold 
^On the mass market — 
“piatumm’i 

~ !■ 1 ' . 

^THE CATASTROPHE theorists. 
j-.ftP” 110 .fear., a-, collapse in the 
: f world’s banking.' dud monetnrv- 
. svslems, wf]J: next week be 
..'Offered ah alternative "ultimate 
. m^ssset'Lto hoarif .away alongside ' 
..their gold. •; 

..r -t, ^ ie two_ .major world ,pn>- 
.^ ducers 'of platmuni'the South 
.African-based 'Imps la and 
Rustenhurg, ■ will be putting on 
platinum coins and' bars for 
the small. investor, ‘ •• „ 

. . ^ . Rusienburg will be launching 
"its platinum ingots.: products 
Jl .next Wednesday and linpala is 
J^to follow suit a few weeks later. 
-1.- Their aim will be to challenge 
.L-the monopoly of gold as the 

- only commodity: to be bought 
a . and held .in substantial 

...'quantities by small investors. ■ 
IT The two wtais 'share several 
: ; characteristics,' which make 
^tiradive -.to' investors. 
Z‘ n ;OnJy. smaH amounts of each are 
mined every year. In 1982. the 
figure for .platinum, was aibout 
^.Sm ounces. . . ' 

“ li The 'total estimated reserves 
.. of each melal-Auned beneath ■ 
‘..the ground Is liny. And most 
2^.. of those reserves- are in Sdufh 
f~ Africa. with. the Soviet Union 
* also . holding sizeable chunks. 
•*' But according id- Philip ' 

- Taylor, of stockbrokers Rowe 
: and . Pitman^ the 'reserves of 

platinum aire ' still enough to 
/’.last for 460 Tears at *he present 
'.‘•rate of consumption. And the 

CONFUSION HAS been created 
by the abrupt -announcement 
• * from .-the London 'Metal Ex T . 
change that if is to introduce its 
own compensation. fund scheme 
to; protect private clients.. 

Details, of ■ the planned fund ■ 
•.-I are distinctly hazy, because the 
Exchange at the moment has-. 
;?_ consulted only its . member cpjyh 
i*'panies. for their - views .. and 
nothing has been finalised, 
po. Initial suggestions- a re that the . 
. Exchange will create ..- a cash, 
fund, backed up by members’ 
guarantees and possibly an in-; 
bu ranee policy against “ cata- • 
strophes.” ; - • : . - 

- However,, tn: emphasise, that 
the. cbmpensation fund will be. 
designed to cater only for small 
__private clients.- the Exchange 
i said the 'schenfe would ' onTy " 
.‘■guarantee to' pay out 'a maxi- 
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Fw. market . 
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current market price is well 
above the costs of mining and 
distributing- which come to 
about $250. to $300 an ounce. 
In a future recession, both the 
South African mining com- 
panies and investors could be 
tempted lo- produce and dump 
large stocks on to. the market, 
driving down the price. 

As the graph shows, the 
prices of gold and platinum 
tend' to move in line- although 
last year the price of platinum 
fell below that of gold for the 
first time in seven years. 

; During the 1970s. both metals 
enjoyed the . reputation of 


being “counter-cyclical*’ assets. 
When the price of your stocks 
and shares was falling through 
the door, at least you could talce 
comfort in watching the value 
of your gold rise. 

But following the two price 
peaks gold and platinum 
achieved in 19S0, they followed 
the world stock markets down 
with only a short lag. 

But that is where the simi- 
larity between the two metals- 
ends. For whereas gold is a 
precious metal, bought primarily 
for decorative and investment 
purposes, platinum is a strategic 
metal which plays a vital role 
in several industries. 

Much of (he allure of gold 
lies in the mythology surround- 
ing it. The sales brochures are 
full of references to King 
Croesus of Lydia and the 
religious ceremonies -of the 
Sumerians and ancient 
Egyptians. 

Platinum's history, by Con- 
trast. goes back only 240 year?. 
But the aesthetic qualities of 
this while, silvery metal should 
not be dismissed. 

The Japanese are the world's 
largest consumers of platinum 
and 70 per cent of their demand 
is for jeweNery. And it may be 
possible to shift ihe tasles of 
Americans and Europeans by 
clever marketing, as De Beers 
showed with their diamonds in 
the 1930s and 1940s. But so far 
Rustenburg’s efforts- In the UJS. 
and UK have had a mixed res- 
ponse. 

The industrial uses of 
platinum mean that ultimately 
demand has a more secure basis 
than the whims of human vanity 
on which gold depends. The 
applications of platinum stretch 


Protecting ihe small 
metals speculator 

JOHN EDWARDS on a compensation fund scheme 
. . proposed by the London Metal Exchange 


mum of £7,500 per individual: 

- This figure is based on the 
maximum compensation allow- 
able under the deposit protec- 
tion scheme oE the 1979 Bank- . 
irig Act. The principle is that 
large speculators can look after 
themselves- and it is the small 
Investor who needs special pro- 
tection: : ■ 


It is understood that the Bank 
of England has given the nod of 
approval to the Metal Ex- 
change's plan. 

But it came as a bombshell to 
the Joint Exchange Committee, 
made up of representatives 
from all the London futures 
markets— including financial 
futures, all the “soft" (non- 


from auro-etn&sion controls lo 
glass, chemicals, synthetics and 
electronics. The use of plap'num 
in elettrolytii: fuel ceils is 
expert ed to be a major source 
of demand by the 1990s. 

However, the possibility of 
using substitute strategic metals 
in most of these -process will 
tend to keep a lid on ibe price 

Dr Fred Col tinder, the geoio. 
gist and mining consul rant at 
stockbrokers Strauss, Turnbull, 
forecasts that, in the medium 
and long term, the price of 
platinum should remain well 
above that of gold. At present 
ihe price is depressed by the 
large stockpiles waiting to be 
damped on the market. But 
these will be .swiftly removed 
by a sustained economic re- 
covery. 

However, he points out. plati- 
num coins have several drew, 
hacks. The premium to he paid 
l'or a coin over the “ raw " metal 
will be greater than that for 

Krugerrands, because platinum 
is more difficult to work. And 
platinum coins will also be 
easier to forge. 

Over the past ten years, plati- 
num has proved a more volatile ! 
and therefore riskier investment I 
than gold (see graph). This 
risk can he reduced however if . 
you spread your purchases over 
three to four years. 

But remember, if Johnson 
Matihey's marketing boys can’t 
persuade you that platinum is 
full of mystiaue. heauly and 
beauty and virility, or is a girl's 
best friend, then think twice 
before buying it: the only “ divi- 
dend " you receive for as long 
as your capital is bound up in 
the stuff is the pleasure from 
looking at it and showing it off. 

metal) markets and the London 
Metal Exchange. 

It hoped to present a united 
front to Professor Jim Gower in 
time for his revised report on 
investor protection to demon- 
strate that the futures markets 
can regulate itself. 

After the recent scandals con- 
cerning commodity companies, 
involving the loss of investor 
funds. Professor Gower is in 
favour of more positive action. 

The go-it-alone decision of the 
LME and the meagre compen- 
sation it is offering may per- 
suade Gower to compel 
co-operation between the 
futures exchange* by legisla- 
tion. Otherwise members could 
be involved In several different 
compensation' funds at the same 
time. 
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Last year. Mercury Fund Managers didn’t 


j... 


*. // V. The 5 yea r,. we y c risen to twelftkplace. 

■*". . ; Furthermore, when you realise that Mercury’s 

iiindstitHfer management ha^t: grown from £50 
: million m£198 millit'tn in just eighteen months, 1 you 


Siinvcthirig ip youradvanrage- 
1 One advantage is that Mercury -parr of 

Waftnup Investment Management, the investment 
- 5 uhsid iar>’ of S.G. Warburg &. Co. Ltd. - have 
ext ende d their range of funds (chc latest is Mcrcrn^y " 

1 JSjxnu launched iivjune 1985): As a result, Warburg 
■expertise is working for you across a Wider spectrum 
-okiri vestment opportunities than ever before, 
y J /_ ; : AnotJicr lies in theperibmiance of the iunds 
: themselves: Per example: Mercitry General- among 
the toppej^orming UK general hinds. Mcrcwry Gilt - 
■ launched in early J981, and third in its sector over the 
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Meycnry&ricral . 

■’ -MepcuryGUt •..'•* 

- Mercu ry Income and Recovery 
?l^cii^lhferriatioriaT •• 

S M^miury Japan 

c ■ • ■ • - . '■ 

tta- Uns.lnm-AMttTM mv 


+61.7% 


+44.2% 

+25.4% 

+ 495 % 


+55-8% 

bunv'bcd . 
June 1981 


year to July 1983. Mercury Iruemational— up by 
55.8% over the year tojuly 1983. Mercury Income 
and Recovery - showing 49.5% growth over the same 
period. And Mercury American Growth — launched 
in December 1982, and the best performing 
American fund tp July 1983.- . 

Its a record appropriate to an organisation 
with more than £4,500 mitlion under management. 
Its certainly one you should investigate before 
you take your next investment decision. 

Just send the coupon, for full details of any 
Mercury- fund lisred below. 

MERCUBY 

Mercury Fund Managers - 
part of S. G. Warburg&Co. Ltd. 

l*To: Moony Fund Managers LkL St Albans House, T 
■ Goldsmith Street, London EC2P2DL TebOI-6004555. J 
I PleaseKrdmeirrfbmtarkxronthefo ■ 

| funds. {Please rick the appropriate boxes.) | 

| Mercury American Growth Fund | 

| Mercuiy General Fund | 

j Mercur>- Gilt Fund i 

' 5 Mercury- Income and RecoveiyTuriJ ■ 

* Mercury lntenvaiional Fund . J 

I Mercury Japan Fund ■ j I 

| Name J 

- Address ■ 

L.. a-.,.,, . -^ 1 
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Crowrhinthe 
Indices for ihe 
two Sections 

of the Tokyo 

Stock Exchange 
since January 
1968 


Japan lias an unsurpassed track 
record for capitalising on 
technology. In the 1960s and 1970s 
it was the huge mass production 
companies which led the way. 
Today it is the turn of smaller more 
entrepreneurial companies. Using 
advanced microchip technology to 
improve and develop products, they 
are forging ahead and bringing rich 
rewards to investors. 


Exceptional growth prospects 

As the finiuvs above show, investment 
in smaller Japanese companies (which, 
dominate the Tokyo .Sirx-k Exchange 
Svontl Section) has on average proved 
twice as pr« dilable as in la rger o nnpanies 
(listed in the First Section). Fnrt Iiennore, 
we believe the Second Section lias uniy 
Ix'gnn 10 show its paces. 

Launched in July ihisyear. Japan 
Smaller Cnjniwnies Fund was the first TTC 
authorised unir tmst to focus on the Secwid 
Section. Already the Fund is valued at 
JlIL! million. 

Investment is mainly in companies 
with a market, capitalisation. ol‘ tinder 50 


General Information 

Objective To pmride hnc-Uim rapiial en mill 
thnnish invrstnwm inJapanwevirwIW csnpmies. 
Dealing in units t nils may nnmulh he hAight ><r 
jsnld on any working day. Ccnilx-nies will nnnnaUy he 
fnrwafdfd whhin 14 days. Whrn imiis ar«- sold, 
jay-mem v- norm; illy made wiihin T work ini; ifavs f*£ 
<mr receiving mkHiik-nl i-i-nilicrfi 1 'rifts and the 
yield an* qmiied in leading n>.-w ^-popers. 

Net income dihtribulionslit'aDyOtll) June each 
year. 

Charge* Initial rhan;*-; r»'*Ti plu«: a rcumUinc 
adjust ment rM ewerdiug the lower of Fa ufULTp per 
unit, which is included in the offer pneeui unity. 
Remuneration tal rates available nn n^utstt will he 
paid lu authorised prolesskoial advisers. Hall-vearly 
charge: l/JTe of ihe value of the Fund plus VAT (with a 
permitted maximum tH.T/4?* plus VATl.Thi« is 
deducted fmm the Funds assets to mertTilanagers’ 
expenses, including Trustees lees. 

Investment power* The Managers have executed 
a supplemental trust deed enabling them i o purchase 
and write traded options subject to the limitations laid 
down by the Department of Trade. 

Safeguards The Fund is authorised by the Secretary 
of State for Trade. 

Truou*: Bank of Scotland. 

Managers Save& Prosper Securities Ltd, 

4 Great St. Helens. London EC3P 3EP. 

A member of the Lnit Trust Association. 


billion Vert tapproximnfrTy £1S7 millinn). 
r J lip Fund will bf 4 actively traded and i> 
oiivrsiikii a wide range oi sct-forai 

On-the-spot expertise 

Drawing on ihe re-viinv-ps of our 
n^-ajcLilc tMmp;i:ir Jartlinr Mrmimj 
Sen :ri : sc ^ i .knited . I'ckj’i - * t sevuritic-s 
<i. w let's * »)t rise Tokyo Stivk Kscluinfic), the 
1 j:nd nwn.’ivu'T* will boneflr from 
comimi’ hn updo: in>: mi i in* jirtwrc5S of 
J.ijxint.-c- snullcr o rtiijxmics. 

Enhance your portfolio 

J i tsi a 4 we i vlii -v.;- 1 -to Fond lias greater 
growiii potential Lhau most oilier unit irusis. 


there isnlsonncxtrnolementofri.-ik.ThcFtind 
5-- prinui ilv intent l«.-tl tnatld a ncwtlimenrion. 
tut mn cxklim: inusinienisortOL'Mrno'.u- 
inein :t hi dd in.n in our Japan Growth Fund. 

How to invest 

'In iiivcsl . cuinnlel e and n-ltim the 
crnijuTi liii'clhcruiih your cheque. 
InwMminisoi i'l.uni) nr mniv in iheTtind 
tvivivetl by LV.irl September 3 yKU'iu.iliry 
Jur a rii five a lineal it hi of unils. Ihe cn^tcr 
w is Iv.nte eiuiivlv by she .Managers. _ 

( hi 1-1 ih Seplemlxr ]HSj> the oiler pnceoi 
tinii s v.vis .>( *.!*p and (he t climated gross 
> ielil n.uu r ., jr.a. Remember i he pnee ot 
tinii s anil any income laim llietu UMy&i 
iluwnaf?v.eN:isiip. 


MUST END 
FRIDAY 


fpferaroFFl 

1% FREE ALLOCATION OF UNITS 

VVban youinvBSt £1^000 or more Irt Japan Smaller Companies Fund 


TuSavc<& Prosper Securities Lid. Administration Cent re. Hexagon House, 
’Jti Western Road. Romford RM1 :iLB.TeI:07l>R4i(ii)6ti. 

I w ish i* * inwsl i’ I minimum iLT'O, 1-ir.^i X'.imfjA 

uri'l.oiuiinnualily iorilie irce r’^allofatiiKit^ 

unit -Fin Save A Pri-i- , rJ;i|‘;m SnullerOunpanics Surname Alr/Mr?/i\Iiss — - ■ 

at the oiler price ruling on receipt »»l uiv ... 

tipplicvit t*Mi. 1 wa'iimi* a » heipic made ’Xtyable to Aodress 

Sue lY I 'aisper Securities l.l U. I .ini nv« r Jd. 

1 u’niilii like fli.-iribulioi.s ut iucmuc lo be 


reinvested in Uitiheruiuis* 

“Plens.- delete jf nut applicnhle. 

This ffl'eris nut available to residents nr the 
Republic ot Ireland. K",;.«s.-«!i..n-! N«. injvs. 

Rrg.nifiC'.- Is 7.'.tjmn-n s:ri->-t, Kdiiihnr<l> EIU4XX 

AGENTS STAMP [F OR OFF FcE USE ONLY 

jRA R.A. 

CD/No. 


Postcode 

Siftnatiire 

| Date J 
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The breathtaking rise of the 
Perpetual Group Growth Fund 

Outperforming all authorised unit trusts for growth - 1 , 287 % in 9 years 


£1,000 invested 
in 1974 would now be 
■worth £13,870 

The Perpetual Group Growth Fund has 
out performed all other authorised unit mists 
for growth over the period since it was 
launched un 11 September 197-4. lu 31 August 
J983. 

The units have risen an impressive 
1.287^0. compared to a rise of only 391"nm the 

CDflUUTIJ pT- Ordinary 

bltUWTn Index, and ihe 

FUND I 203^i rise in the 

■ IQ B rate of infiation. 

I If you had 

1,287% B | n vested £1.000 on 
I 11 September 1974. 
B your units would 
B now be worth a 
B -siaggeringE 13,870. 

« ■ I And remember, 

■B B um> ^ ^ csc un ' ls * 

■ B B are sold, there 

l'|| j I is no liability 

■ I | to CupilaJ Gains 

II , 1 irynuhudput 
IW74 tg7<BB?KilM;rw1 Ml that I1.U00 On 
deposit in a Building Society Share Acenunt, 
forcxample. n would now be worth only £2.010. 

How well have ruur current holdings 
done over ihe same period? 

NPifurielh T und fiffilrt airm •n^nrirnclndg 

aelrc-inieriedmriHnr Th^r I tinim-n |pdr\h»b#e>i»f[ii^ii^ 
i«triuil<e<lm(aHnel tf.inmlrj m iim'.lnininiihnildiCkepL 
rriptflfifililflcr*. m\n uicfnl flirt*! i.fil;. 


Perpetual 

Britain's Fast Growing 
Unit Trust Managers 

1 n the pan four} eurs.ihc funds managed 
by Perpetual haw grown more than HI fold. 
Perpetual currently manages lhrce highly 
Miccc.vsful UK. based funds - the Growth 
Fund, the Income Fund. and the Worldwide 
Recovery Fund. Although hai.cd on the same 
international investment philosophy each 
Fund has it» own distinctive character and 
offers either excellent prospects of capita) 
growth, or an above average income coupled 
■with prospects lor capital growth. The 
Worldwide Recovery Fund is an exciting 
portfolio of risk and reward. 

The Growth Fund and Worldwide 
Recovery Fund are ideal for those investors 
who wi^h to expose their portfolio lo inter- 
national potential so as to provide prospects 
for greater capital growth. 

Perpetual now has approaching 
£70.onn,on0 of funds under management 
invested worldwide — —""T 

The Successful Philosophy 

Perpetual invest internationally in 
■whatever cotimn - . sector of industry or 
commerce, and in whatever companies the- 


Fund Manager! consider offer the greatest 
pulcmui tor capital growth. 

The Comp.m> believe thi« investment 
philosophy to be the most significant factor 
behind their mjcicnsIuL lmestment 
performance. 


Group 

Growth Fund 


r — { FOR IMMEDIATE RESPONSE . 

j 10: PeipniMl Gmop. l>Tl.m Sliccl.l Imlet-oo-fhiajei, 

■ OkiinRli 1 ) J V/.klcphnneiiMHl'] dSpS. 

• ric.i-cvRiilmrdeuiKuQ 

1 □ Gum ib fund ]ircnjn:Fund 

□ Wflrlduiilf II Sfijre 

Riwftsrj f und E'.stur.to 

NANir 

t-Mr/Mrs/Missj 
ADDRF.SA 


Shire 

EwVur.to 


| PusTtnur I TTMiQ f | 

^Perpetual 1 

Memherrtthet.‘nii'lhiviAvstii.!ii!ii'n I 

! Britain’sFasiG'rowingUnitTruvtManJgcrs ! 
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FINANCE AND THE FAMILY 


An unwilling trustee 


No legal responsibility can. bo 
accepted by the Financial Times for 
the answers given in these co/trmns. 
All inqutries will be answered by 
post as soon as possible. 


By OUR LEGAL STAFF 


jne of the three trustees a 
turner solicitor of an estate 


turner solicitor of an estate 
talch consists of a portfolio 
R stocks and shares has told 
Us co-trustees that he wisnes 
o have nothing further to ao 
Pith the trust, and that he 
Kpects the trust to pay any 
osts occasioned by nis 
retirement. The other trustees 
lo sot wish him to retire and 
[re reluctant to put the trust 
o what they see as unnecessary 
expense. Can the trustee 
loocerned be stopped from 
ietlring or insist on retiring 
U the expense of the trust ? 
hi the touting mat the trustee 
vho wishes tu retire could be 
teid .back from doing so by the 
fiber's refusal to sanction pay- 
neat out of the trust tuna of 
ne costs or his retirement, it is 
ikely that the two other trus- 
ees couid prevent his reure- 
nent. This is, however, likeiy 
O be a pyrriiic victory since a 
rustee who is unwilling to act 
an obstruct the administration 
if the trust simply by passive 
•es i stanc e. As the decisions of 
rustees of ordinary private 
rusts must be unanimous, an 
in willing trustee may prove a 
considerable embarrassment. 
Our advice would therefore be 
o let him. retire at the trust’s 
expense. 


Act 1971 (see sections 55(i) 
and Mi to require a listed 
building to be reinstated wncre 
it nas neen damaged oy acci- 
dent; see tie b juwaet square, 
auijjora [iaalj jrL -*»3. i/uier- 
wise an eaiotceiaeni nouec 
uuuer Section b& can require 
rwi is^itan aiL nowever, 11 you 
wish 10 rebuild, you may und 
it tufbculi io ooiain consent iu 
tue pians lor me new bunaing 
umeos . tney match me general 
appearance or the previous 
n.. li ning . But this should nut 
exauue replanning matures 
wrncu are uuc currently saus- 
iaciory. It is aisu mceiy mat 
you would nave u> coiupiy wiui 
modem u aiming regulation re- 
quirements. 'iius is itself a 
neip m keeping away from pru- 
uutping a lepuco. 


chase price for- the property — 
presumably being lent the 
money by you — there would be 
the advantages which you set 
ouL Whether those- advantages 
out-weigh possible dis- 
advantages is a matter of com- 
mercial appraisal for you. Thus 
there might . be disadvantages 
from, the point of view of 
Capital Gains Tax in that you 
would lose the exemption for 
your only or main residence 
unless you procure the company 
to grant you a lease of the 
house at a premium. On balance 
it is probable that your scheme 
would be worth while if care- 
fully structured. It would be 
wise to set It up in collaboration 
with your accountant. 


Company to 
hold a house 


Queries about 
a trust 


Reinstatement 
of an old house 


Uy home is in a conservation 
area and is on a listing as a 
building of historic interest 
A surveyor has suggested that 
we should find oat about the' 
Insurance aspect' Suppose the 
building became a total loss, 
would I have to (1) Rebuild 
it in the present style and 
appearance? 12) Gould I plan 
it anew (it has several 
awkward features at present)? 
(3) Would I have to rebuild' - 
It is it now stands but to 
modern building regulations? 
This is my main worry. 

Cavity walls, elght-ft-high 
ceilings, etc, would be 
almost Impossible to realise. 

If the building were a total loss 
as a result of an accidental fire 
you would not be obliged by 
planning law to rebuild it It 
is considered that the Secretary 
of State has no powers under 
the enforcement provisions in 
the Town and Country Planning 


I am in the process of moving 
and buying a house with about 
two acres at ground, an 
appreciable portion of. which 
was used as a horticultural 
holding by the previous owners. 
It has occurred to me that [ 
might be able to secure several 
advantages by transferring the 
freehold to a Limited Company 
with say an authorised capital 
of £100 in lOp ordinary shares 
of which I could take 10 and 
issue one to either a close 
relative or my accountant. 

1 thought that such an 
arangement might (a) no t inc ur 
any extra Stamp Duty or CZT 
over a sale to individuals (b) 
enable me in the future easily 
to transfer my interest in the 
property to younge r rela tives in 
amounts below the CXT 
exemption limit (c) permit the 
sale of the property by way of 
the issue of further shares and 
the cancellation of others, 
thereby saving Stamp Duty. (I 
appreciate that the 
nnconrentionality might be a 
disadvantage in this 
connection.) (d) enable the 
Company to hold 75 per cent of 
the capital of a trading 
subsidiary which would operate 
the horticultural activities on 
the site. 

Could I please have your views 
on this possibility and if it is 
overall an advantageous one? 

If the Company pays the pur- 


I have recently become a 
trustee of a family trust, 
but on reading the relevant 
documents have queries 


about its transactions 
in the past. 

The trust was set up under 
a will, which provided that 
income from the estate Ire 
shared equally among 
two dauguters during their 
lifetimes, but tnat tine capital 
be passed on to their 
chiiaren thereafter. 

The income consisted of rent 
from a house and interest 
on Government securities. 
Thirty years ago these were 
about equal, and it was 
agreed io writing between the 
daughters and the trustees, 
that one should live in the 
house rent free, and the 
other take the dividends. 

Over the years trustees and 
lawyers have changed, and 
it has been assumed that 
there was a division of the 
capital although nothing to 
Uus effect was put in writing. 
Various actions of the 
trust have been based upon 
this assumption when dealing 
with the two parts of the 
assets, which are now very 
different in value. 


Can such a division become 
valid on the basis that no . 
one has previously challenged, 
it? .U a trustee, can Z 
require that legal advice on 
this matter be obtained and 
paid fur by the trust, from a 
lawyer who Is not a member 
of the family? Could the 
other trustees remove me fog 
raising awkward questions? 
There does indeed appear io 
have been a failure on the part 
of the previous trustees to 
appreciate the difference be- 
tween an appropriation of 
income and an appropriation of 
the corpus of the trust fund. 
Here inertia over a long period 
of time will not justify the un- 
warranted appropriation. We 
think tnat you should insist on 
counsel's opinion being taken — 
of course at the expense of the 
trust funds. Other trustees 
cannot remove you, whether for 
asking awkward questions or 
otherwise, unless the mist 
instrument gives them such a 
power expressly — even then 
they cannot use such a power 
for a corrupt purpose. 


CGT and worthless shares 


My wife has shares in a company 
which went into receivership 
in December last year. I wrote 
to the Receivers and was 
advised that as there was a 
shortfall as regards the 
Debenture holders the 
shares are worthless, i sent a 
copy of that letter to the Inland 
Revenue with my Tax Return 
for 1983/4 and claimed a capital 
loss to set against my Capital 
Gains for the Income Tax Year 
ending April 5 1983. The Inland 
Revenue so far are refusing to 
allow the loss without giving 
any reason for their decision. 

I presume that they will insist 
that the loss is not allowed 
until the company is pat into 
liquidation. With this thought 
in mind E wrote to the Receivers 
but they have stated that they 
do not know when the company 
is likely to be put Into 
liquidation. 

If the Inland Revenue stick to 
their decision is there anything 
I can do to bring the matter 
to a head? 

If you are content to rely 
upon the law (as distinct from 
Inland Revenue extras tatutory 


concession SPD13). we suggest 
that your wife write to your 
tax inspector along the follow- 
ing lines: 

“ In accordance with section 
22(2) of the Capital Gains Tax 
Act 1979, and on the basis of the 
documentary evidence already 
in vour possession (which has 
not been refuted;, I claim that 
the value of my holding of 
R. & J. Pullman pic shares has 
become negligible. I therefore 
claim that, on the day upon 
which you allow this claim 
(having regard lo the dicta in 
Williams v Bullivant). I be 
treated as if I had sold the 
shareholding for 90p and imme- 
diately reacquired it for a con- 
sideration equal to that sum. 

“ Having regard to your 
dilatory conduct in response lo 
my husband's informal claim on 
my behalf, submitted with his 
tax return. I am not prepared to 
allow this claim to remain 
undecided for more than, 40 
days. I therefore require you 
to send me formal notice of 
your decision fin accordance 
with section 42(3) of the Taxes 
Management Act 1970) within 
41 days of receipt of this formal 


letter of claim. 


" If your decision be to refuse 
my claim, I shall give notice of 
appeal forthwith. If you fail 
to ensure that my appeal is 
dealt with reasonably soon 
afterwards, I shall write to the 
Commissioners -and I- -shall 
oppose any application which 
you may make for a decision 
upon my claim to be further 
postponed. 


“ If you should fail to make 
a formal decision upon my claim 
before the expiry of 41 days 
from receiving this letter. I 
shall feel justified in regarding 
vour inaction as constituting 
willful default and maladminis- 
tration. You will be aware, of 
course, that Parliament has 
explicitly laid the obligation to 
make a decision upon you (as 
distinct from the Board) so that 
yuu cannot hope to justify any 
delay in making up your own 
mind -by saying to the Ombuds- 
man that the Board has 
instructed you to prevaricate 
until such time as the Board's 
agents in the Shares Valuation 
Division get around to making 
up their minds." 


BUILDING SOCIETY 


Deposit Share 'Sub’pn 
rate accounts shares 


Abbey National 


i- Other* . ; 

poo 2-yr. Bcndshare. !»nt- not/peru 
55.25 High Oriron, aiutii. mu, no pe* 
S.23 60 Plus, o y. on deni. (>«*■ P* n -V 
7.73 7 days’ notice, nrt ini. penalty; 


Aid lo Thrift 


7.90 

$.50 

— 

— 

Alliance 


7.00 

7.25 

S.25 

9.00 

Anglia 

- 

7.00 

7.23 

S.25 

9.00 

S.25 

Birmingham and Bridgwater 

7.00 

7.25 

$.75 

$.25 

Bradford and Bingley 


6.75 

7.w5 

$.25 

8.25 






S.75 

Britannia 


7.00 

7.25 

S.25 

7.75 

Cardiff 


6.75 

S.00 

S.75 

— 



__ 

•8.50 

— 

— ' 

Catholic 


7.00 

7.50. 

$.50 

S.25 

Century (Edinburgh) 

,, 

7.25 

7.75 

— 

S.75- 

Chelsea 


7.00 

7J25. 

S.25 

S.50 

Cheltenham and Gloucester 

7.00 

7.25. 

S.25 

S.25 

Citizens Regency 


7.00 

7.50 

9.00 

S.4D 

City of London (The) 


7.25 

7.50 

$.25 

S.25 

Coventry 


7.00 

7.25 

S.50 

$.75 






S.00 

Derbyshire 


7.00 

7.25 

$.50 

S.25 

Greenwich 


— 

7.25 . 

S.50 

9.25 

Guardian 


7.00 

7.50 

. — 

S.i5 

Halifax 


7.00 

7.25 

S.25 

S.25 

Heart of England 


7:00 

7.25 

$.50 

9.00 

>IemeI Hempstead 


7.00 

7.25 

S.50 

9.25 

Hendon 


7.50 

S.25 

— 

9.25 

Lambeth 


7.00 

7.50 

• S.75 

9.25 

Leamington Spa r. 


7.10 

7.35 

— . 

S.50 

Leeds and Holbeck 


7.00 

7.25 

9.00 

S.75 

Leeds Permanent 


7.00 

7.25 

S.25 

S.25 

Leicester 


7.00 

7.25 • 

S.25 

905 

London and Grosvenor .... 


7.00 

7.75 

9.50 

$.25 

London Permanent 


7.00 

Y.75 

— 

9.00 

Midshires 


7.00 

7.25 

8225 

9.00 

Mornington 


7.80 

S.50 

— 

— 

National Counties 


7225 

7.55 

S.55 

9.10 

National and Provincial .... 


7.00 

7.25 

$.25 

S.25 

Nationwide 


7.00 

7.25 

S.25 

9.00 

Newcastle 


7.00 

7.25 

8.50 

S.75 

New Cross 


S.00 

S.25 

— 

S.25- 

Northern Rock 


• 7.00. 

7.25 

R.50. 

.S.00 

Norwich - 


7.00 

7.25 

8.50 

$.50 

Paddington — 


6.75 

7.75 ' 

.9.25 

S.75 

Feckhaux „ 


• -.7.75 . 

8.00- 

• . — 

S.50 

Portman •. 


7.00 

725 

S.75 

S.75 

Portsmouth 


7.35 

7.55 

9.05 

9.40 

Property Owners 


7.25 

7.75 

9.00 

S.75 

Scarborough 


7.00 

7.25 

S3Q 

S2ia 

Skipton 


7.00 

' 7.25 

8.50 

S.25 

•Stroud :... ...... . 

... 

• 6.75 

7.25 . - 

fL50 

S.S5 

Sussex County 


7.00 

7.25 

9.00 

s.on 

Sussex Mutual ’. : 


7.25 

. 7.50 

. 9.00 

• 7.75- 

Thrift 


7.15 

S.15 

— i 

10.15 

Town and Country 


7.00 

7:25 

8.25 

9.00 






S.30 

Wessex 


7.25 

S.30 

— 

— ■ 

Woolwich 

... 

. 7.00 

7.25 

S.25 

$.25 






S.25 






S.00 

Yorkshire 

i. 

7.00 

7.25 

S.25 

S.50 


uoio acvwm ■ 

mi penalties. Monthly interest -. 
£5,000 min. S.57 if compounded 


Add XHieis-s * * - 

wdl. notice or loss of interest 


J Jl".. 

d. notice and pen- Bonus a/o . 
S.25 £500 mm. im. wdl. with po* 


* yrx. !7.uv - .> ■ o., — , 
notice, or on demand 2o Bays 
interest penalty 


O.IO nil MVV--., I -- 

on min. balance over .6 months 


jiuvn-a, — - -r — 

not. or imm. weij. with 90 days’ 
interest loss (minimum £5Q0» 


or 2 months*. notice without . 

. . .. penalty 

All these rates are after basic rate tax liability has been sell led an behalf of the investor. 
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This is the second year running that | g g j TT| J 
Trusthouse Forte have sponsored the Arc. JLJL V/1X1 JL %AL 
And our Grandstand is the Grosvenor House Hotel 
The Grosvenor House is one of the finest hotels in the world 
To start with, it houses one of the most exclusive restaurants in 
London, serving the best in French cuisine. 90 ParkLane. 

And that's just one of the three restaurants included in the hotel 
It also boasts the Great Room, perhaps tile most spectacular ballroom in 
the. country. 

It has its own Health Club complete with gymnasium, swimming 
pool, saunas and jacuzzis. 


endttS? er d ° ^ refreshing aspects ofthe hotel 

The bedrooms and suites are all individually furnished, not simply 
with thought but with affection. . 

- By contrast so-many large hotels are virtually indistinguishable 
from one another. 

Indeed we’d go as far as to say that in any contest the 

Grosvenor House would emerge a clear favourite. 

For bookings telephone 01-499 6363 or telex 24871 


Trusthouse Forte 
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Horses jor courses and 
houses for spouses ... 


* <- 


, BY JUNE FIELD 

THE " FOALING unit vaa 
<anpty;' but outside in the 
paddocks : of? . the- - 500-acre 
National • Stud at Newmarket 
last week. Mill "Reef, champion 
sire of I97S,..now 15, tried to 
nibble the tips of my fingers 
through the-Taiis. 

•* The ; 1969 Derby - winner 
Blakeney appeared - less in- 
terested (17, but still with a 
fertility rate of 90.91 per cent 
last season), and the frisky 19 - 
yeaisold Royal Palace, by 
Ballymosg out of Crystal 
Palace, cantered happily up and 
down his stretch of grass. 

; This very much royal, racing 
Country-— Nell Gwvn lived at 
Newmarket, and Lily Langtry 
had her "own stables at EtheJ- 
teda House, originally named 
tor the daughter of the King 
of East Angies. ..The full story 
of the development of New- 
market, from the time of 
Charles .11 is told in the evoca- 
tive History of Newmarket and 
its Racing: Headquarters, an 
Updated edition of The Heath 
and the Turf/ just'- brought out 
4t HL95 by the ; Great Ouse 
Press, Cambridge. Author 


.Richard Onslow describes with 
graphic effect how “ the 
rhythmic thud of horses in 
strong work is about the only 
noise to disturb acre upon acre 
of green turf." 

After lunch at Swynford 
Paddocks, Six Mile Bottom, 
hotel , once the home of Lord 
Byron’s half-sister, Augusta 
Leigh, whose husband managed 
horses at Newmarket for the 
Prince of Wales, I went to the 
Glebe House Stud at Chevely. 

The 74-acre private stud farm 
is on offer in excess of £750.000. 
and there is a certain amount 
of Middle Eastern interest, says 
Christopher Stephenson, who is 
handling the sale with 
Christopher Bid wells of Cam- 
bridge. (Stephenson recently 
sold the Beieir. Kentucky, stud 
to Prince Khaled Abdullah and 
the Derrmstown Estate in Co. 
Kildare, home of Anne, Duchess 
of Westminster, and her 
incomparable steeplechaser, 
Arkle, to the Maktoum family ,) 

Glebe House belongs to seeds- 
man Ingle Thoday, and when 
his wife showed me round the 


charming 18th-century house. 
It was obvious what a great 
affection both of them had for 
the place. The dining-room 
she had designed herself was 
the “ strawberry mousse 
room ” because of its crushed 
pink decor which set off the 
pine cupboards and marble 
serving table, and the book- 
filled dressing - room - study 
through an archway off the 
main bedroom was “ my sulk- 
room”; a door off the down- 
stairs cloakroom lead down to 
a cellar with seven cool rooms 
for wine, and in the prettv 
gardens was a greenhouse full 
of nectarines, peaches and 
herbs. 

T drove up to the stables 
with the studgroom to watch 
the yearlings being exercised, 
and admired the doe-eyed foals 
in the fields. The bloodstock 
has been entered for the 
November sales at Tattersalls, 
but can be bought at a price 
to be agreed. Winners bred 
at the stud have included 
CanadeL Writ of Error and 
Bright Decision. 
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Trago Hanoverian Stud and Stadium in 180 acrcy near Bodmin Moor, Cornwall, is for sale at a figure 
approaching £lm- Included is a newly built house, two cottages, fooling unit, stallion yard, stable block 
with 40 boxes .and the leisure complex with show-jumping arena, making it one of the largest privately 
owned stadiums in the country, with an area reputed to be larger than that at Wembley. Brochure from 
Christopher Stephenson International, The White House, East Gartton. Newbury, Berkshire (048839 654). 
and Charles Ferrier, Knight Frank and Rutley, 20 Hanover Square, London, W.l. (01-629 8171). 
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fcittreflstown Castle Estate in 570 acres six miles from Dublin, has 71 main bedrooms, 7 bathrooms, staff 
ti'inft 8 "cottages, swimming pool, tennis court and stable yard with 11 loose boxes. On offer in excess of 
62Jm, it ft Imped that" a sale will be agreed through Knight Rank & Rutley and joint agents Hamilton and 
Hamilton fiefore OirisCe's .auctfon of the contents- on September 26, 27 and 28. — - • 


The 570-acre Luttrellstown 
Castle Estate, six miles from 
Dublin on the banks of the 
River Liffey, with its romantic 
glen, stable yard and cottages, 
went on the market about 
three months ago at about 
£2.8m; it has attracted con- 
siderable interest from those 
wanting to keep the historic 
castle as a home, as well as 
inquiries from international 
organisations seeking a Euro- 
pean base for conference or 
educational facilities. 

“ It needs another Luke 
White to continue the hospit- 
able traditions of this remark- 
able place,” comments Desmond 
FItz-Gerald, Knight of Glin, 
Christie’s representative in 
Ireland who are handling the 
sale of Luttrellstnwn’s fine con- 
tents Monday to Wednesday 26- 
28 September. 

Wr White was a self-mad* 
millionaire and Member of 
Parliament who houeht the 
place around 1800. “ to the 
great offence of all the aristo- 
crats in Ireland." wrote the 
Lord Lieutenant’s wife in 1*03 
after attending a breakfast 


party at the castle. '* For great 
wealth does not get a man for- 
ward here as in London: the 
society is small and the indi- 
viduals proud." 

But even she had to admit, 
if rather patronisingly. that his 
“ manners were particularly 
good." and his wife **a well- 
behaved little woman.’’ 

Tbe estate is being sold by 
the Hon. Mrs Aileen Plunkett, 
who was given it as a wedding 
present in 1930 by her father, 
the Hon. Ernest Guinness. With 
designer Felix Harbord. she 
transformed the castle into a 
fairy-tale place, much visited 
by royalty and heads of state. 

The background of the 
original notorious Luttrell 
familv once referred to as 
"black with such horrid deeds” 
is in the contents sales cata- 
logi-e. £15 post paid from 
Christie's, 8 King Street, 
London. SWi. The library 
section is £5. 

Serious i no Hirers can get a 
free illustrated brorhure on 
Luttrell«to«m ton which Hamil- 
ton and Hamilton are joint 
agents), with particulars of four 


other Irish properties, all with 
stabling, from Antony Wardell, 
Knight Frank and Rutley, 20, 
Hanover Square, W.l. 

In Sussex, Mark Monkhouse, 
King and Chasemore, Pul- 
borough, is seeking offers in the 
region of £375,000 for Butter- 
stocks Stud, • Shipley, near 
Horsham. It currently "stands” 
two syndicated stallions, 
Treboro and Windjammer. 

• The market for agricultural 
land and stud farms in Ireland 
is improving after the slump 
conditions of the past few 
years, in spite of the troubles 
over the border. And Derrins- 
town, Kildare, was the first 
major estate to change hands 
since the abduction ol Shergar 
earlier this year from the 
Ballymany Stud. also in 
Kildare. 

"There is currently a wide 
range of top-quality properties 
on the market," says Antony 
Wardell of Knight Frank and 
Rutley*s Hanover Square. 
London. W.l. office. ’’ And 
prices are realistic and cheap 
compared to England.” 


il Knight Fra ii k& Rutley ' 

20 Hanover Square 01-629 8171 


LondonWIROAH Telex 265384 
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A MAGNIFICAT LISTED MEDIAEVAL 
HOUSE WTOFITS OWN CHAPEL AND 
PR ONTAGE TO THE RIVER THAME . 


9 ■ i*c«ptlon raaMV't . nrlKlut. bedrooms. * bath-, 
•oomi. staff jntte of * room and bathroom. Oil 
TirM ^hatiUnb 'CaratfnB tor 6 can. Gate 

hoina- aod G-mJenWa • lodge. 2 timber tt*ff fUi*. 
Hated 'jwf mating ."pbo(. En TOot Oh- ail wa aUi w . 
govL'. . . 

Prhale chap*H. dOrRlItory and refectory. OtrtsMi 
Elizabotban nvta stage and ' oak grand Matrons ■ 
Sagcrb' BprdM.'wiUi -1awiM.:roM garriaih,traMr garden, 
toeunr, gazebo aoet mature spKlmon trees. 

ABOUT. 16 ACRES. 

Apply Loottmr Ofbco '(Tal. 01-029. »17fl <CCf1027S) 


A GOTHIC MANSION WELL SUITED FOR 
- " r INSTITUTIONAL PURPOSES ' - 

CsuhJact to the nacasury consents being obtained) 

In excess of 40.000 square feet Including 7 principal 
reception rooms, 45 prinefotl bedroom*, is bath- 
room*. 

ABOUT 6J ACRES 

Apply: Boraoahbrtdoa Q«ce rtel. 0901* 3171) 
tNHvZf 67/ 10383) 


Channel Islands 

Guemse'/ fst Peter Port) 3 miles, Heathrow 1 hour 

The isle of Jethou 

An idyllic, secluded and unspoilt well wooded island 
with the islets of Crevichon and FauconniEre. 

Manor House dating from I8tft century, 
recently modernised and superbly equipped. 

4 Reception Rooms. 6 Bedrooms. 6 Bath and Shower rooms. 
Delightful walled gardens. 

Two modem staff bungalows. Boathouse, slipway and jetty 
About 50 acres 
24 YEAR LEASE FOR SALE 

Joint Sole Agents: 

LOVELL & PARTNERS 

ii. Smith street. 5t Peter Port, Guernsey. 13. Hill street; Berkeley Square. London Wi. 
Tel: (M81-23636 Tel: 01-629 7282 


Strutt a Parker# 


COTSWOLD BARN CONVERSIONS 

A choice of traditional bams and granaries with detailed plans and 
full consent for residential conversion. Quiet village location and 
convenient to a mainline Station with direct access to Paddington. 
Price guide £20j)00-£35.000. 

Please telephone Cheltenham 0242 39202 for full details 


HAMPSHIRE - RIVER DUN 

. . .7 i . . .T-.-.V -■ . jstockbridge Smiles ■: Ramsey 6 miles 

AiL Xyatstsnding Sman Residential, Sporting: and Agricultural Estate 
.' . ■ ; situated in a most accessible area to tbe. West of the Test Valley 
A Most Attractive and Compact Grade Q listed Early 18th Century House 
3/4 Reception Rooms. 5 Bedrooms. 2 Bathrooms. 

First class outbuildings. Superb garden. Well modernised detached 
cottage. Fair of Farm Cottages. 'Extensive modern farmbuildings. 

Good Arable and Pasture Land. 

About 830 yards of high'.quality mainly Double Bank Chalk Stream Fishing 
~.?s m : • • About 135 Acres 

Auction as .a whole on 19th October 1983 
(unless previously sold) 

. ' ~ . Joint Auctioneers: 

^ james s ° n j ] stmtt & Parker# 


'. lewry Chambers, Jewry Street, 41 Milford Street, 

. \7.V ~ . ’Winchester . ' Salisbury 

: . ■ (0962) ,52355/61126 (0722) 23741 

* ■' and London Office,' 13 Hill Street * 01-629 7282 (Ref. 7AB2447) 


Bell-Ingram 

SCOTLAND 

KIRKCUDBRIGHTSHIRE 
CARSPHAIRN 1,321 ACRES 

A COMPACT BLOCK OP 
FIRST CLASS FORESTRY 
- PLANTATIONS 

EXTENDING IN ALL TO ABOUT 
535 HECTARES [1.521 ACRES) 
wife excellent access direct to 
Public Highway 

Com Prill fra mainly Sfttj Spruce 
ESTIMATED YIELD CLASS 14-18 
planted between 1960*1971 
Including two useful general 
purpose storage buildings 

For further particulars apply; 

7 Walker Street 
Edinburgh EH3 7JY 
Tel: 031-Z2S 3271 Telex: 72814S 


NORTH NORFOLK 

Lovely luxury bam conversion offer- 
ing 2 receptions, fully fined farm- 
house style kitchen. 5 bedrooms, 2 
bathrooms, full c/h. Extensive brick 
outbuildings. V*. acre paddoev and 
lovely views over surrounding 
countryside to the south. 

Price: Offers in the region of 
£85 ryvt raccuni n 

ABBOTTS 

Chartered Surrey err 
1 Market Place. Holt 
Telephone (0283711 3864 


EATO— GRADE If LISTED Georgian ter- 
raced house. Cltv Centre. Planning 
Permission lor Hotel. Freehold. DBers 
Invited around £125.003. Sate 62062. 


Partners 


HAMPSHIRE — ODIHAM 

Basingstoke 7 miles. Alton 8 
miles, M3 {/unenon 5) 14 miles 
London 42 miles 
A MOST ATTRACTIVE PStlOD 
FAMILY HOUSE 
situated in the contra of this 
hisroric village 

Hall, cloakroom, 4 recaption 
rooms. garden room. good 
domestic offices. 7 bedrooms, 4 
bathrooms, cellar, playroom, 3 
attic rooms 
Gas Central Heating 
Delightful walled garden 
ABOUT Ii. ACRES 
FOR SALE RV PRIVATE TREATY 
Lam Fox & partners 
36 North Audley Street 
London W1Y 2£L 
Tel: 01-499 4785 


ASH GREEN, 

WOODBURY HILL, 
LOUGHTON 

Law chance to purchase a superb 
4 bed. 2 bathroomod detached 
houses with Eppmg Forest as a 
garden, 2 largo recaption rooms, 
fitted kitchen, utility room and 
cloakroom. Good sized plot with 
double garage. 

ONLY El 15.000 

Show house open 10 ara-S pm 
Thurs-Mon incl. 

Tel: 01.508 2787 ■ FAIRVIEW 


MYLOR, CORNWALL 

SPLENDID WATERSIDE RESIDENCE 
in 5 acres with 700 ft frontage 
including Boathouse and Slipways 
Superb views over River Pal 
Also separate Bungalow 
Stabling and Greenhouse 
OFFERS AROUND El 40.000 


| Agricultural St'COunliy ho.uses 
Mansion Houffe Princes. Street ■ 

I T.rW rR1-2fiP Te.-. (0S72) 742V 


AVON — BATH 
GREAT PULTENEY STREET 
One ol the most lamoua streets In 
the country, renowned for its 
elegant Georgian architecture. This 
superior ground-floor period Hat 
forms part of b much-praised refur- 
bishment. 1 double bedroom, hall, 
lounge with period-style fireplace, 
arched alcoves and windows, 
kitchen/ dining mom. bathroom, 
aloctric storage heater, security 
vicao, entry pnone, car parking. An 
ideal investment property lor 
retirement or second home. 

PRICE: £39,500 OR NEGOTIABLE 
Contact; PRITCHARD & CO 
Quiet Street. Bath. Avon 
Tel: 022S 68228 
(Mr P- Jennings or secretary) 


AMERICAN EXECUTIVES 

seek luxury furnished fiats or 
houses up to £350 per week. 
Usual fees required. 
Phillips Kay & Lewis 
01-839 2245 

Teles 27846 RESIDE G 


HaSSIure 


5« m 90 lew Of ijWw Stasextiewns, this country hotsa (tfwfoinwr 

home of HRH PflRcewAiicflJ hw been refurbished to offer magnifreem »«u j XHi- 
tmw-Btwis apartments, cach'imfivauatly designed and cemptoefy sdf- 
contaiiMtf, BricMSlaA.fmmaslitilB » £1300 to own a weekteiwshare 
in Btantfjdgo'Pailt Hgt«qfor ; 80 ywo. ^ ^ 

- ■ Private dub facifitw* for timesha re 

’ ewmncan be used the year round 
.•Forma* gardara . «aay pigeon shoot 
c*<niAldGE^A CttJI - T « and lawns - - •Fr« membership of j 

S •Putting green .- 3 local golf courses , 
•lennls/SQiMsh •Riding g 

; *> W XKWn go J3, m Croquet bothm nlon • Bxtliarda room/ S 

*S£SSw£oS»« w ^S“ , Ja •Swurowgpool : tabletenn» 

- aSc • • Sflunas/toa coot • Private bar/dining room 


x fr iirrfr-ni|fir' 

ip 

pj 


UplfiS 


I To: BramndgeF&rKBalcombe. 
j WestSuse x RHT76JT. Tel-0444 400235. 
I Please send me a brochure and price lisi 


BARBICAN 
a place for living 

Prestige flats to rent or buy 
Company applications welcome 

fot details telephone: 

The Barbican Estate Office 
on 01-628 4372 
or 01-588 8110 


TO RENT 

If your property >s of high calibre 
and in Cgnrral London wo have 
many prime campcmcs end embas- 
sies seeking our services to house 
their e*ocu lives and diplomats. 
These are ell tenants of aood 
covenant. 

ELIZABETH DE LA RUE 

TEL: 01-493 2224/2338 
Usual lees icauired 


FURNISHED 

LETTINGS 

Quality London flats end houses to 
1st constantly in demand from inter- 
national companioB and embassies. 
Com act the e* parts 

ANSCOMBE & RINGLAND 
01-722 7101 


BUCKINGHAMSHIRE — Great Mlisenden. 
17th Century brick & flint Bucks Cot- 
tage. Brick 3 flint nailed Barden a 
auch-fiausc in unique setting. Pont 
Proos. 01-235 5036. 

HISTORIC HOUSES ahvavs for sate: 
Gloucestershire to Welsh borders. Here- 
fordshire. Shropshire, search & sdmliu. 
strstion service by LISTED HOUSES, 
Shrewsbury 5V1 1 JJ. 0743 246BZ6. 

MAY’S a ■ wars ha«c a good selection of 
orDDprtlcs to rent In South West London. 
Surrey and Berkshire. Tel: (057284) 
SBtl. Telex.- 8955112. 


- even though its only just 
off the King's Road 

^’rebuilding some particularly food Town Houses on 
the ChelseaJFulham borders, around twu half squares. 

Each has an integral garage, a impact garden, J-3 living 
rooms, 1-2 haihruirro. Elizaheih Anne khehen iZanu^i 
cooker, dishwasher &. fridfr- iraserl and di mhlc insulation 
lhal makes it up lu 3U°u cheaper to heat and sun. 

2 bedroom flats £d4-63.000 

2 bed Town Houses iSWS.flOO 

3 bed Town houses i91-96.utHI 

Siowhoraes now open i Pdcrhuuse Gardens, off Baglcy’s 
Lancj from 1 1 am 7 days a week. 

For JeLnb phone 736 9256. 
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Ni-n kk'ol JJr«i-.*,I.uL, 
Giirantthll-u.*’, 
SUihn.ltciL 


SAVELLS 


BERKSHIRE — Wokingham 


H 1 . acres 


Wi>tin*fMm 3 miles. London 41 miles i Paddington 22 innn.tcs t 
M4 Junction 10 5 miles 



} .... ' v ^ ' 
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Atmcthra country Koubo situated In a rural setting and cninyng 
complete seclusion wiUt excellont modem s tables ami well lenttd 
paddocks. 

Drav/tiig room, dining room, sun room, sludy, G hcdicomr.. 4 hi:t>- 
rooms, Oil-iircd crntral hoaung 

Superb indoor nojicd swimming pr.nl com pin >' r: gar.igi* - 

2 soil-contained slab flats Hard tennis court Gar dr ns .mil nioor.s. 

3 loose boxes. 9 1 ; acres ol roiled paddocks. 

* 1 1J- acres 

20, Grosvenor Hill, London WlX OHO 
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OVERSEAS PROPERTY 


& 


wEfe i 

Jardines de las Golondrinas Marbella Spain \ 

Anywhere else would be [ 

second best 

Beachfront villas £ apartments from £5 5.< HMl - Exlensivc sub tropical 
gardens - Five star hotel ■ Tennis centre with el wen cuurts • Finest 
beach in Marbella - Water skiing • Sauna • Private swimming pools 
- Windsurfing ■ Golf - International Communications ■ Twenty li »ur 
hour security - Comprehensive Management & maintenance service 

Nature provided the setting. ..We've done the rest i: 

i 

For colour brochure £ dxluls uml.x I: | 

Chestertons Overseas j 

Hd KmlntfuD Hiflh Street LtmJ<jn tt s 7RW TcIctIviih- nl-VH” 724-4 TJcv 5^1 I 
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Chestertonsl? mr m 


LAS COLIN AS - MARBELLA 

In the foothills above San Pedro. 

Surrounded by some of the most 
outstanding Villas on the coast 

Afew Villa sites remain 
from £30,000 Caround 10,000 m 2 ). 

Las Colmas Puebfo Complex 

for those who preferthe convenience 
of luxury Apartment living. 

Terraced Apartments from £45,000 
with fantastic views to the sea. 

116 Kensington High Street, London W8 7SW 
Telephone: 01-937 7244. Telex: 3955S20. 


homes 

overseas 

exhibition 


Waldorf Hotel 
Aldwych 
London WC2 


22 Sept. llam-Spra 

^xhihitifin - 3 Sept. 1 lanvSpm 
rAimmiun Sept j lam . 6pm 

Large selection holiday and retirement homes for .‘:ile in 
Spain, Portugal, France, Switzerland, Austria. Italy, 
Andorra. U.S.A.. etc. 

Organised by HOMES OVERSEAS magazine. Send £1 fur 
current issue and free exhibition invitation or £5.2u 
for the next 8 issues to Home Overseas. 

10 East Road. London, IV. 1. 


COTE d’ 


Quality Provencale style Villa, superb position, majniricent views, j 
overlooking Gulf Sc. Tropez. j 

4 beds, 2 baths, fully-fined kitchen, good storage area;, j terraces. • 
Nice Airport 45 minutes by aucoroute. Near excellent sandy | 
beaches. 

PRiCE £125,000 

Phone: 010-31-1711-10191 after 18-30 hours or anytime weekends 


SWITZERLAND 

Villas Abroad have specialised in 
Swiss mopeny lor 13 years. Up to 
80% mortgages from 5V.'„ mtorost 
over 50 yOBrs, in over GO locutions 
from £28.000 freehold. Complcta 
management service. 

Villas Abroad (Properties) Ltd. 
322 Croydon Rood, Boekonham, Kent 

Tel: 01-650 6644 


IF YOU HAVE ilu> I mention to Mil or rent 
your property In or nc.tr me Dordon.-c. 
please contact me Gav 1 5nsz. 

Tim-;. lO, Cannon . Sir cm. Lmcci 
EC4P JSY. or Tei- Franc,- 1 OT .1 JbfiJO- 
DONT DO ANYTHING RASff Oder- 

SporpmbDT 2Slh. Algnryr ? icp prtm-r:^ 

companies oderlng honored: of ml-r^. 
apartments ana investment casn-iurltui 
ai the "AlBane In LcnOa.n ' cxhlOi-; •. 
Dorchester Hotel. Pjrii Lnnt, ini', 
and 30tn Sotcmber. See vou tnrrcr 
Further details: t>1-2i2 9223- 
SARK. CHANNEL ISLANQS^Dolu-e r.er-'- 
dence. 3 Bods. 2 Saiks. 2 Reeoa. C: : 
Kitchen. No Tax. tiller Peace. BO ver - 
ground letse. £16*1 r>oo M’rtcl, Malaet 
& Lc PellCY r04Q1) 21 J 0 S. 
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Bangkok’s international express 


-MY FAMILY had persuaded me 
iilhat Bangkok by rail would be 
fitting conclusion to a 
holiday in Malaysia. I was re- 
assured that Cook’s Overseas 
^timetable describes the Butter- 
pworth-Bangkok train as an 
iniemation.il express al- 
though a journey time of 24 
chours for a distance of 1,200 km 
^aroused some suspicion as to 
'ijthe nature of the express. 

!* Inquiries at the Malaysian 
"•Hail ways ticket booth on 
I'Penang pier, where the ferries 
Wepan for Butterworth, re- 
pealed that all “ air-con ” berths 
pin first class were booked, 
a Re fusing to be put off, we 
.^agreed to “-non air-con," 
t When we went to pick up the 
^tickets two days before 
vdeparture, we were told that 
tthe train coming down from 
^Bangkok had not arrived, so 
[there might not be a train 
tfiosng back up. 
i What had happened — 
(bandits? This train used to be 
rheld up regularly a few years 
<ago in southern Thailand, and 
ipassengers stripped of 
scameras. money, etc. But we 
ihad been assured that such 
-lattacks had ceased. An 
jaccident? Nobody seemed to 
jknow. Another expedition to 
i the railway office the next day, 
-.however, produced the tickets. 

3 At 7.00 am the next day, we 
■ ■watched the sun rise over the 
-^mainland. Stocked up with 
some food and canned drinks 
. (the Malay railways clerk had 
-assured us that there would be 
ia dining car on the train, but 
•warned us “ you can only 
, expect Siamese food"), our 
tmini-epic rail journey was 
about to begin. 

■: In Asia, one can never be 
?sure that the product will turn 
r out quite as expected. So it 
«was with the only "non air- 
l con M first class rail coach on 
l the international express. Age 

* indeterminate, it clearly had 
^potential for an Orient Express- 
itype re-fiit but nobody had yet 
p seen the potential. 

1 Wood pannelling. ancient 
^sanitaryware, and a lavatory 
.'which defied description. This, 

1 we reminded ourselves, is a 
r working train and not a tourist 
1 escape, and we could not 
(expect luxury for about £21 a 
(head. 

• The train pulled out on time, 
land we marvelled at the 
a intrusion into backyards and 
5 people's lives which the train 
(permits. So much better than 
i flying over it all, we told our- 
c selves smugly. 

t We reached the border at 
(about midday, an hour behind 
schedule. Immigration facilities 
■■were completed mercifully on 
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the train, the temperature now 
well up into the 90s. and after 
an hour or so, we left the 
businesslike stations of 
Malaysia and the ordered 
plantations for the much 
poorer and less populated 
countryside of southern 
Thailand. 

Time for a coffee in the 
dining car: purple tablecloths 
and flowers gave a good initial 
impression. Closer inspection 
revealed the chef preparing 
mounds of rice for lunch, the 
sweat pouring off him. Washing 
up facilities were confined to a 
bucket on the floor. Still, there 
was bottled beer and soft 
drinks on ice and the overhead 
fans battled unsuccessfully 
with the heat 

At Hat Yai. a few miles over 
the border where the east and 
west coast lines converge, 
several more coaches were 
shunted on to the train with 
bone-shaking jolts, and the 18 - 1 


TRAVEL— WINTER SPORTS 


CHANGE YOUR SCHUSS! 

If you haven't skied with Small World before, this is the year to 
try. We have Chalet Parties lioin alone or in a Bock) in Meribel, 
Verbier, Adelboden. Grindelwald, Wengen. Madesimo and che 
Italian Dolomites. Our prices are as soothing as our unlimited 
wine at dinner and our discounts as generous as the helpings. 
Bend ze knees and slope over for a brochure 
. Russell Chambers 

n \ AV Cevant Garden 

smcffl-VVMsfU undooWCaESAW 

Ring 01-240 5987 (24 hrs) for a brochure today 
or 01-834 7834 (reservations) 

ABTA ATOL 488 AITO 


SKIING WITH THE SPECIALISTS 

• Val D'liere. Tignas. Las Arcs 

• Club. Chalsi. Sell-Catering & Cfc# if 1/ / 

Hotel Holidays 

• Choice of flmhts — Ganwicfc. 91 wemblay Parte Drive 

Minchestor & Edinburgh. All Wembley Park, Middx. HA9 8HF 

airport taxes included Tel. 01-903 4447 or 01-200 6080 

• And Much More . . . 


TRAVEL -OVERSEAS 


SKI ESPRIT 

Excellent value m traditional Alpine 
resoits with great slung areas 
Citcrari and seif- catering chalet/ 
ipirtmontn and hotels. 

Sk» Bargains lor 
sinqlca. couples and groups 
FAMILY PACKAGES INCLUOE 
CRECHES WITH NANNIES 
Flexible Travel 

Fleet (02514) 6789 (24 hours) 


FLY HIGH 
at low cost 

ROME AND NAPLES 

from C105 
MILAN 

Hall term availability 
MALAGA E119 

and low cost lares Alrica. N & S 
Aments. M*d & f»r East., Australia 
£. igo discount* an 1st & l-lub Class 

Tel. 01-431 1113 

LANZAROTE 
Canary Islands 

Good solcciion ol super sell-catering 
virus and apartments to accom- 
modate partus ol any sire. First 
class positions 

For new Winter Brochure let: 

TAHICHE VILLAS 
(040221 28044 or (0277) 72469 
Daily 9 am to 9 pm 


HAWAII EXPRESS 

otters excellent o.w end return 
(ores to destinations in U.S A.. 
Canada. Bahamas. Cayman taJands, 
Australia and New Zealand. 

Tel. 01-437 7859 
Moriey House 

320, Regent Street, London W1 


AMSTERDAM POSTER— For a rrce con 
oi Ui-i attractive nosier Cove in Cr mi in 
our Brochure on individual inclusive 
holidays ia But Beautiful cl tv write 
or Phone TIME OFF. 2a Chester Close. 
London. SWl. Q 1-2X3 8070. 


CONTINENTAL CAR HIRE 

SPAIN — PORTUGAL 

I rain 

£49 p.w. Fully inclusive 
Italy - France - Greece, etc. 
Prices on request 
Tal: 01-831 1113 (Office hours) 
01-597 3483/599 1053 
(eves & weekends) 


TRAVEL— U.K. 


TORQUAY. NOR MOUNT Self-cattrlna 

Flat* lo- luxurious neaci and quiet. 
(0003/ 24649. 


MOTOR CARS 


WIDE EXPERIENCE IN THE 
EXPORTING OF 

SECOND-HAND 


CARS 


Shipping and formalities arranged 
throughout the world 
Please ask tor Quotations: 

Blue Ribbon 

89 WeuvechauBMe. 7600 Peruwelz, 
BELGIUM 

Phone: Belgium 09.77.23.63 
Telex: 66041 RIBBON 


Automobile Workshops Ltd. 

FOR A COMPLETE PERSONAL 
SERVICE ON 

LOTUS & JAGUAR 


01-940 9252 


PERSONAL 


ANTIQUE DESKS , , . beautifully restore*. 
Brochure from Da* Id Bu’klnsbatv, 66 
High Street. Lindneltf, Sussex. Tel: 
04 447 2826. 


01-940 0593 


CLUBS 


BVE has am liven the others ocuuso of a 
policy «! fair play and value for money 
Suodiv Iron 10-3.30 am. Disco xml top 
musicians, glamorous hostesses, exclttna 
Coon tram. 189. Regent St. 01-734 0557. 


carriage train set out across 
the miles of paddy fields. 

As the train never exceeds 
more than 35-40 mph, it is 
possible to observe the sur- 
roundings at leisure. Every stop 
at che neat Thai stations. 
mostly unscheduled, brought a 
procession of people walking 
along the platform, selling any 
number of delicacies from 
baskets on their beads. 

Every now and again, the 
train applied a basic braking 
system which effectively des- 
troys any anticipation of a 
peaceful night’s sleep. 

Dusk approached through the 
craggy limestone hills backing 
the paddy fields and small, dark, 
villages. The dining car fare 
awaited. We tripped over card- 
board boxes which cluttered up 
the central aisle of the 2nd class 
coaches, and the pungent odour 
of the durian fruit pervades the 
air. 

A few early nlghters were 
cleaning their teeth, on show to 
all. By this time, the train 
swayed so much that balancing 
on a hot, sticky plastic covered 
seat in the dining car was a 
major achievement 

The tablecloths were looking 
a bit tattered by now, but the 
staff displayed a surprising 
placidity in the face of constant 
streams of passengers demand- 
ing food and refreshment. An 
assortment of ageing hippies 
enjoying Asia on the cheap 
joined the throng of Thais, 
Malays, Chinese and Indians 
hoping to get a meal. 

The staff silently produced a 
menu, which could be sum- 
marised as rice, steamed or 
fried, with bits of chicken, and 
a fried egg on top. With a 
bottle of Thai beer, it tasted 
surprisingly good, although the 
crescendo of noise from within 
and without the train as it swal- 
lowed up the night made it a 
less than relaxing occasion. 

Berths were being made up 
all along the train as we went 
back. By 10 pm most passengers 
had beddei down. 

Half an hour later, the 
irain came to a shattering halt 
I assumed we had arrived at 
the station where we should 
have been an hour or so ago. 

I was aware of the noisy fan 
in the compartment, the 
mosquitoes, and the heat in the 
lower bunk: but none of the 
earth-shattering jolts which I 
had expected would punctuate 


A RECENT visit to the Long 
Ashton Research Station near 
Bristol confirmed my fears that 
the decision of the Agricultural 
Research Council to change its 
character and purpose Is mis- 
guided. It seems unlikely to 
result in any significant 
economy and though much of 
the work is being transferred 
elsewhere there is no certainty 
that it will be continued with 
the same vigour and commit- 
ment as at Long Ashton. 

The station was founded 
exactly SO years ago by the fruit 
growers of the south-west as the 
National Fru?it and Cider Insti- 
tute and in 1912 it became the 
Department of Agriculture and 
Horticulture of the University 
of Bristol. Ir is this dose 
association with commercial 
growers and academics which 
has determined its progress 
during the succeeding years and 
it is difficult to see how this 
dual stimulus can be maintained 
now that the partnership is -to 
be broken. 

An example of the way in 


CHESS 

LEONARD BARDEN 


CARY KASPAROV, the 20- 
year-old rising star of inters 
national chess, has. made his 
own contribution to the debate 
over his disputed world title 
semi-final against Viktor 
Korchnoi. Kasparov told journa- 
lists at the start of this month’s 
tournament in Yugoslavia “I 
want to play i ” and proceeded 
to demolish an illustrious field 
which included three former 
world champions. 

He was already sure of first 
prize before Tuesday’s final 
round in which bis nearest rival 
Larsen had the bye. Scores at 
Niksic were Kasparov II out 
13. Larsen 9, Portiseb 7£, 
Spassky 3, Anderson and Miles 
71, Tal and Timman 7. Ljubo- 
Jevic and Seirawan 6*. Gligoric 
and Petrosian 6, Nikolic 5j, Sax 
5, Ivanovic 4j. 

During the tournament ail 
Kasparov's fellow-competitors 
signed a petition to FIDE, the 
International Chess Federation, 
asking that the Kasparov- 
Rorchnoi match should be 
played. Meanwhile FIDE 
efforts to arrange a final 
between Ribli and Korchnoi, 
who in official eyes were 
victors by default, fizzled out 
when the Hungarian authori- 
ties confiscated Ribli’s passport. 
FIDE’s Austrian vice-president 
Dr Dorazil made a well- 
publicised visit to Moscow and 
announced, in contradiction to 
FIDE policy, that Austria was 
willing to host at least one of 
the disputed semi-finals. 

Behind-the-scenes dipl omac y 
continued with England's FIDE 
delegate. Ray Keene, journey- 
ing to Moscow and Niksic as a 
mediator. At last report FIDE 
President Campomanes was in 
Budapest talking to the 
Hungarians and Ribli amid still 
stronger rumours that the 
matches would be rescheduled. 
All looks set for a FIDE climb- 
down. The unfortunate Pasa- 
dena organisers, who planned 


the night How considerate of I 
the Thai railway authorities to I 
stay so long in one station! 

Then 1 realised that sun- : 
light was filtering through the 
shutter. The train had not 1 
moved all night. We were still ' 
less than half way to Bangkok, 
and the plane left that night. 

Had the bandits struck again? 
Besieged railway officials 
reluctantly admitted that there 
had been an accident down the 
line (we now realised the 
reason for the unexplained 
delay two days earlier on the 
downward train — another 
derailment). “Thai railways 
not very good,” an Impeccable 
official conceded. 

Meanwhile, the food sellers 
of Chumphou station were 
doing a roaring business at 6 am 
serving up coffee, rice, curry 
— anything one wanted. 

An hour later, the train 
started moving again. A few 
miles down the track, we saw 
one coach of a local train ) 
which had careered off the 
track into the paddy field, 
followed by two coaches up - 1 
turned on their sides. 

We read later that at least 
eight people were killed, and 
many seriously injured. 

The Butterworth-Bangkok ex- 
press now tried to live up to 
its name, and we picked up 
a bit of speed. By mid-morning, 
the stalwart dining car staff, 
looking a little weary and 
strained, were serving up ex- 
actly the same food as last 
night, minus the fried eggs. 

At least the beer was still 
flowing and one or two passen- 
gers were swigging half bottles 
of Thai whisky sensibly pur- 
chased the night before. 

The day wound on, the food 
finally ran out, and by 3 p.m. 
there was nothing left to drink. 
The countryside was becoming 
more populated, then the South 
China Sea came into view. 

The thought crossed my 
mind: they did not change the 
dining car staff. What about 
the driver? 

No matter. At 5 p.m., 10 
hours late, the international 
express was pulling through 
Bangkok's floating suburbs, 
where, truly, all human life 
is to be seen. 

We arrived in Bangkok just 
as the evining monsoon was 
about to break. The train could 
be Thailand's greatest tourist 
asset, but thankfully it has not 
been seen as such yet. 
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and Ford stands. Opel is pre- 
senting the Junior., a 12 litre 
engined, aero dynamically slip, 
pen - miniear bristling with ad- 
vanced features and claimed to 
be. capable of jusf over 70 mpg 
at a steady 56 mpli. The uphol- 
stery turns into sleeping bags 
in a trice. Uie radio-eassttfle 
player is removable for use out-- 


cumpuuwiu, au wiluxu a mhmi sidered as tneir answer to tne the console allows tne anver --- , sti fo ]d-away can- 

distance of the city centre. A i90, is also on show at Frank- ch oose “E” for economy' “ Snot s»s 
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Frankfurt motor show-goer. When i 
All the world sends its cars include 
and trucks to Frankfurt but it thing — 


a model with every- changes until higher revoiu- 
lectric windows, central a third positive gives 


is, above all. the German motor locking, cruise control, on-board f u jj manual control of all four 
industry’s shop window. This computer, heated door mirrors gears 

year it has a mouth-watering and locks and anti-lock braking; 6 mp imn. Laras 1 me 
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never heard of again. - 

• The Junior's drive-train is 
based on lbe Opel Corea’s (the 


Ghia Barchetta, 


the Nardo proving ground in ^ t fo _ *,-.1 * amonE 113 mph Passat Estate with 
Italy. It averaged 15426 mph * h buy Ferrari^ Quattro-style four-wheel drive, 

for 50,000 kilometres, powered S This Tetra Estate has a split 

d ^re ™> os - The price has not been seat and aerodynamic roof- 
tive of the standard 2-litre - ^ ™ Gpmifin mar k P t sets rac k; could there be a better 
engine, dtvelopEd by th e well - ,™ u “ not JU «r for the sti-iog enthusiast? 

known British racing concern, All three new models go into 

Cosworth Engineering. production next year and will 

The appearance of the 190 E Completing the bat trick, eventually be sold in Britain. 

2.3-16 and a 190 diesel coin- BMW claim a world first for . 

cides with the arrival of the their- “dual personality" trans- Two design studies attract- 
compact cor in Britain. It went mission which is being fitted to Ing attention are on the Opel 


above, though not' under, the 
sheet steel. (Ford even says it 
was conceived in the spirit of 
traditional European sports cars 
of the ’60s and 70.) 


All three new models go into . There are no plans to MM- 
production next year and will Barchetta, which re- 

eventually be sold in Britain. [ uiad J ed rae ° f » similar exercise 

based, on Peugeot c-Qmpunents 
Two design studies attract- . displayed at a Turin Show of 
Ing attention are on the Opel the mid-1970s. 


Farewell to Long Ashton 


which work at Long Ashton has 
been harnessed to south-western 
interests is the big strawberry 
breeding programme started in 
1965 primarily to raise early 
ripening varieties for the 
Cheddar and Tamar Valley 
strawberry growers. Since then 
hundreds of thousands of seed- 
lings have been raised and the 
best meticulously evaluated but 
only now, after 18 years of 
work, is the first fully-approved 
variety ready for distribution. 
Named Providence after the hill 
to the north of Long Ashton, it 
is a heavy cropping strawberry 
wish firm fruits that travel well 
and do not deteriorate quickly. 
This will please the super- 
markets. 

In recent years the growers’ 
demand for early strawberries 
has declined dramatically 
because Italian and French 


to stage the Korcbnoi-Kasparov 
series as a spectacle alongside 
the U.S. Open, are left nursing 
heavy financial losses with only 
the dubious remedy of sueing 
FIDE and the Russians in world 
courts. 

On the chessboard Kasparov 
has amply proved his point. His 
Niksic result bears comparison 
with the greatest tournament 
achievements such as Fischer’s 
at the 1970 interzonal and 
Alekhine’s at San Remo 1930. 
He began with 6j out of 7 and 
could afford to- relax in the 
second half of the event; his 
net gain in FIDE rating points 
should be enough to put him 
at the top of the rankings ahead 
of world champion Karpov. 
Here Kasparov’s favourite open- 
ing move (5 P-QR3 against the 
Queen's Indian) scores again; 
it is a mystery why so many 
opponents still allow ' him to 
play it. 

White: G. Kasparov (USSR). 
Black: L. Portisch (Hungary). 

Queen's Indian Defence 
(Niksic 1983). 

1 P-Q4, N-KB3; 2 P-QB4, P-K3; 

3 N-KB3, P-QN3; 4 N-B3, B-N2; 
5 P-QR3, P-Q4; 6 PxP, NxP. 

6 . - . PxP restricts Black's 
bishop but has given better 
practical results than the knight 
capture; alternatively if you are 
playing Kasparov it makes 
sense to avoid his system 
altogether by 3 . . . B-N5 ch or 

4 . . . B-N5. 

7 P-K3, NxN; 8 PxN, B-K2; 
9 B-N5 ch, P-B3; 10 B-Q3, P-QB4; 
22 0-0. N-B3; 22 B-N2. R-QB1; 
13 Q-K2. OO; 14 QR-Ql. With 
a few transpositions, we have 
arrived at a position from Bats- 
ford Chess Openings (co-author 
Kasparov!) analysed as favour- 
able for White. His master plan 
is simple: open up the centre 
by P-Q5, use the bishop pair 
to demolish the black king’s 
defences. In this game it all 
happens elegantly with a 
double sacrifice and a king hunt 
which chases the unfortunate 
Hungarian monarch right down 
the board. 

14 . . . Q-B2; 15 P-B4, PxP; 
16 PxP, N-R4; 17 P-Q5! PxP; 
IS PxP. BxQP; 19 BxP ch. KxB; 
20 RxB. K-Nl; 21 BxP! KxB; 
22 N-K5, KR-Q1; 23 Q-N4 ch, 


competition has depressed 
prices to the point of making 
June strawberries unprofitable. 
Instead British growers are 
looking for strawberries in 
August when there is an excel- 
lent holiday market, no foreign 
competition and even the pros- 
pect of exporting strawberries 
to southern Europe where the 
climate is too hot for August 
strawberries. Good progress 
was being made 'earlier this 
summer and I saw a large field 
of new seedlings under trial all 
looking, to my untrained eye, 
fine plants bearing excellent 
crops though I was told that 
only about one in 100 would be 
retained for further trials. 

There are, of course, already 
so-called perpetual or remon- 
tant strawberries such as Gento 
and Hampshire Maid which 
fruit late but they do not crop 


K-Bl; 24 Q-B5, P-B3; 25 N-Q7 
ch, RxN; 26 RxR, Q-B4. 

By returning some material. 
Black has constructed a 
temporary defence, but his 
Insecure king is too great a 
handicap. 

27 Q-R7, R-B2; 28 Q-R8 ch, 
K-B2: 29 R-Q3, N-B5; 30 KR-Q1. 
N-K4; 31 Q-R7 ch, K-K3: 32 
Q-NS ch. K-B4; 33 P-N4 ch. 
K-B5: 34 R-Q4 ch, K-B6: 35 
Q-N3 ch. resigns. For if Q-B6; 
36 Rf 1)-Q3 ch wins. 
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sufficiently heavily nor are 
their fruks of sufficient size to 
suit the highly competitive 
strawberry trade. Size of fruit 
has become increasingly 
important as labour costs have 
escalated since it takes just as 
long to pick a small strawberry 
as a large one. American 
growers a I ready have very 
large fruited varieties but they 
are not suitable for our climate 
so the best of them are being 
bred with the most promising 
English varieties. There is also 
demand from food processors 
for strawberries that will freeze 
well and this is another top 
priority in the Long Ashton 
breeding programme. 

Now it is all to be transferred 
to East Mailing in Kent with 
the three experts who have 
been master minding the breed- 
ing programme but wrthout all 
the expensive capital equipment 
of special glasshouses and 
frames which cannot be moved. 
No doubt new equipment will 
be provided at East Mailing 


but it seems a queer way to 
save money and in any case 
the stimulus of close proximity 
lo big strawberry growing areas 
will be lost. 

Perhaps of less immediate 
commercial - : importance but 
nevertheless of ' considerable 
long-term interest is the plum 
breeding programme started at 
Long Ashton in 198o. Most 
existing varieties are over a 
century old and Meiryweather 
Damson, introduced in 1928, is 
the most recent to be of com- 
mercial importance. What is 
now required are very, large 
fruited plums to match foreign 
competition. They must be red 
or blue, since there rs little 
’Consumer demand for green or 
yellow plums, and they must 
crop heavily and regularly. 
That is quite a tall order and 
there is a long way to go but 
progress is being made. Plum 
trees, being much larger and 
more permanent plants than 
strawberries, are considerably 
more difficult to move from one 
breeding place to another but 
that is what will have to be 
done since there will soon be 
no room for plums in a re- 
organised Long Ashton Re- 
search Station which must now 
learn to deal with arable crops. 

Of considerable interest to 
private gardeners are the large 



BRIDGE 


EP.C COTTER 


WHITE (12 men) 

Moulin v Arkell, Lloyds Bank 
1983. White played I N-Q4. 
setting a trap (QxP?7 2 B-N3) 
with a large hole in II How 
did .the game finish? 

PROBLEM No. 4S2 

BLACK (IB men) x 



WHITEC6 nan) 


White' mates in two moves, 
against any defence (by J. T. 

Breuer. Stern 197S). The 
solution depends on sporting a 
type of chess move which is 
always bard to visualise. 
Solutions Page 14 


TO BID A SLAM in one suit 
and find that it is unmakeable. 
when a slam in another suit is 
on ice, spells disaster. But in 
match-pointed pairs it may be 
equally disastrous to bid a 
makeable slam in the wrong 
suit. Study what happened in 
an important pairs event some 
years ago, when West dealt this 
hand at a love score. 

N 

♦ A K 4 2 

*5 A J 10 4 

O A K Q4 3 

* — 

W E 

4 Q 10 8 5 ♦ 7 3 

V Q 8 5 V 93 

0 9 O 10 8 7 

4 A J 10 9 4 + K Q 8 6 3 2 

S 

♦ J 9 6 

K 7 6 2 

O J 6 3 2 

* 7 5 

Most North-South pairs reached 
six diamonds, a contract which 
depended on making the right 
guess in hearts, but at one 
table the bidding went as 
follows: North opened the bid- 
ding with two clubs, received a 
negative response of two 
diamonds, and rebid three 
diamonds, to which South re- 
plied with a temporising bid of 
three hearts. The opener now 
said three spades. South jumped 


to five diamonds, and North’s 
raise to six hearts concluded 
the auction. 

West led the Ace of dubs, 
which was ruffed with dummy’s 
low heart, and the declarer 
cashed Ace and King of hearts, 
and then ruffed his other losing 
club with dummy's last trump.' 
The diamond winners were 
played out, and West was left 
to take his trump trick when it 
suited him. That was the only 
trick for the defence, for one 
of the declarer’s spades was dis- 
carded on the fifth diamond, 
and the rest of his hand was 
good. 

If South plays • in six 
diamonds, he ruffs the opening 
club lead, draws three rounds 
of trunros. and if he cashes the 
heart King and finesses against 
west for the Queen, he makes 
the slam, but it is far inferior 
to six hearts. The major suit 
slam requires only the 3-2 break 
of trumps, but six diamonds de- 
pends upon a successful heart 
finesse. 

A week or two ago this 
turned up at duplicate pairs- 
■ N 

♦ Q 10 7 3 

O A 

O A J 6 3 

+ K 8 5 4 

W E 

* ® ® 4 * 8 5 2 

' K 9 4 ^ 10 7 6 s t 

* 10 9 2 * 08 

+ 10 972 + j 0 3 

S 

♦ A. K J 

* Q .T 8 2 
K 7 5 4 

* AQ 


scale experiments • in apple 
pollination. Primarily these 
have been aimed at enabling 
fruit growers to plant single 
variety orchards without need 
for a second, less profitable, 
apple as pollinator. Selected 
crab apples used at only 5 per 
cent of the total number of 
trees have proved highly suc- 
cessful. four of the most success- 
ful being Golden Hornet, 
Aldenhamensis, Hillieri and 
• Winter Gold which flowers 
early. The first three are much 
planted in gardens as orna- 
mental trees and so. where they 
exist, it would seem unneces- 
sary to look anv further for 
pollinators for fruiting apples. 

Finally there is a little pub- 
licised investigation at Long 
Ashton which has nothing to do 
with fruit. It concerns the vari- 
ations which occur in nursery 
stocks of ornamental trees and 
shrub varieties bearing -the 
same names. This happens even 
when stocks are increased 
vegetatively by cuttings, layers 
or grafting. With the active co- 
operation of nurserymen, stocks 
of many popular plants have 
been obtained from as many 
sources as possible and grown 
side by side. The best form “of 
each variety has been identified, 

. propagated and redistributed to 
the nurserymen for use. .as 
. mother stock. I understand that 
this work is also to go to East 
Mailing. I hope it will be as 
energetically pursued .there as 
it has been at Long Ashton. 


With neither side vulnerable I 
dealt in the South seat and bid 
tv.-o no trumps, which my part- 
ner raised to six ho .trumps. 
This response cannot be- con- 
demned out of hand because of 
the match point scoring, but at 
rubber bridge North should 
respond with a Baron three 
clubs, to ask for four-card suits - 
to be bid in ascending order, 
i rebid three diamonds — show- 
mg four diamonds, not denying 
a four-card major— North says 
Three spades, and 1 say three 
no trumps. Now North raises 
to six diamonds, whieh is a far 
safer contract, in fact, if de- 
clarer cashes Ace, King of 
diamonds, he tiikes all the 
tncks. 

The no trump slam needs 
more planning. West’s club two 
a 3 ,? last's Knave and my 
Ace. The best continuation is to 
cash four spade tricks, throwing 
a diamond from hand. West ahd 
Erat will each discard a heart. 
The heart Ace is cashed. South 
comes to hand via the -club 
rw n ’ a . nd Plays the heart.: 
uueen. throwing a diamond - 
from the table. West wins and 
IT**™ i h e club ten. The King 
wm s . and declarer crosses' to His 
hi a JH 01 £ Kin e. and cashes the 
°n this West- is 

ed , ° , par( with a dinnwrofv 
and all l s revealed. West is - 

«« have started With 

dSSSf^ three heartJk ■ 

?S? ndSl four clubs, Sfl : 

the diamond Queen mustft®’ - 

QLher^ frota onc side .W#*t‘ 
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• No prizes ’ for surmising 
that Stephen Bayley relegates 
this embroidered elk hoof 
firmly to the dustbin' of bad 
taste. An arch example of 
.what, he wrnzkL refer, to as 
kitsch. be points out in his 
esntien hoH- ir Illustrates the 
.= felly of chasing an effect too 
M hard as the result is so often 
...so perverse. Probably made 
by Canadian Indian's in the 
.. second half of the 19th 
century they /now "form part 
of jBethhaM Green’s Animal 
. T’rodiict's collection. In.' case 
? you are wondering - if it had a 
1 purpose the answer is yes— to 
." he used 'as £~ newspaper 
■ holder. ' 


T _ ASTE IS as tricky a sub- 

ject-as class and money. ntaMpi>aM| 

. • It can break - up friend- mjg^ 1111 1,1 

ships as -effortlessly, as pets .or ' If 1 

children. -Marriages have even jP&ft.jil 

-been known to founder over the 
choice of cut-glass or plain, 

• patented carpet or Habitat • '&'■ 

jtrte. Stephen Ba ytay, director 
.of' .the Boiler house Project at 
the Victoria. ..and Albert 
Museum, bravely confronts nil 
Iztbbse problems, head-on in the 
latest exhibition which he calls 

' question." criticise.- re-evaluate. 

" Taste, as he points out, is 
fundamentally a . question of 

choice. It is behind every buy- 

• ing decision we ever make. — 

'•'•But what constitutes good subjective ground. The guide- 
taste is both. more complex and lines seem lo hover ori ih*- 
less quantifiable than what con- horizon like ?. n virago. vam;h- 
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An exhibition at the Boilerhouse 
Project in the Victoria and Albert 
Museum, London SW7 until 
November 24 explores this 
controversial theme. 



stitutes good design. 

Good ■ design can be 
approached in an almost 


in? just as nne thinks one is 
be closing in cn ;h«?m. ’ 
jst It is in some ways a confus- 




.- ’> r . * •' -V.<V- 




- iatioiial way: A? the catalogue Ing. exhibition especially os 
puts jt.'/’-pure design decisions it Is never made entirely clear 
may be broken down to ques- whether the decision to assign 
fions ' of function or finance, an object to a plinth Mite mark 
Taste derives its force from of approval) or a dustbin lyes, 
data tbat-fcre a part of culture you’ve go* it. the sign of dis- 
rafher than pure science." In approval) ha« been made by ihe 
other words, if a product does historical authorities oflen 
The job it is meant to do, quoted or by Stephen Bayley 
efficiently - and ..economically, himself. 

Then there is no question that On the other hand it is 
it is well-designed. Bui when it immensciv stimulating. 1 found 
comes to deciding whether the historical perspective alone, 
something is m good or had even 1 hough J was famiiiar with 
taste, we are on much more much of it. very illuminating. It 

summarises our graphic past in 
a way that elmnsi every body nr 
, they can decipher the captions) 

will understand and m a way 
Bk (hat prepares the r-ewer for ihe 

... area where he is invited to 

scapWL • make up his own mind about 

what good or bad taste actually 

Most of us are reasonably con- 
vinced that we ourselves 
* possess excellent taste — it is the 

other chap whose taste is had — 
anf i this exhibition manages to 
4 T-. IfimM nuncture our smugness, to 

Sti ^' ™ make us realise rust how sub- 
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9 These Coal port collages 
ma> seem less obvious 
candidates for the dustbin 
treatment but, according to 
Stephen Baylej. it is the 
taste for kitsch that keeps 
these in production. They are 
lineiv modelled and hand- 
enamelled hone china repro- 
ductions of lgth century 


pastille burners but he 
guesses that few of those who 
buy them today realise that. 
There are some .>0 models in 
the collection of which the 
three illustrated above are. 
. from left to right, the Blue 
House. Clock Tower and 
Dower House. 


jr*ci *ve are m the prevailing 

winds of fashion, clique and from age to age. those which 


• and from age to age. those which Test these criteria against 
social are most admired by successive certain products and you can 
generations have certain see why a Raleigh safety 


dimly perceived social are most admired by 

f ' w % pressures. generations have certain see why a Raleigh safety 

r j; you are left wondering qualities in common: bicycle is timeless and why u 

after all this if there is any 8 an intelligibility in their 1357 Cadillac is dated." 

111 " ' ' ’ » straw' in the wind lo grasp at. form, so that you can under- From there Stephen Bsivley 

Stephen Bayley manages to si and their purpose brings together ihe strands 

chairs still used and admired rescue some certainties from © a coherence and harmony that link good taste with good 


, 9 More bad' taste and this time 
it took- something lUte 12 dus£ 

— .J Mt»* . to . hnirt . tbl& •’ tp.cogi-Uke 

sofa in -all "its awfulness, it is- 
the work of one Johann Hern- 
"■ rich Belier/who started working 
j “ oh. the same lines, as Michael 
rj '"Thoaet ./be ./who devised the 
' " .' Exquisitely simple ■- Bentwood 

1 J* » 7 ■ ■ .-7 - ••-.• ' ' - - - • 

<■} . i* • 1 ■ ; ~'v 

. •' DESPITE the appallingly ; 1 'fret ; 
■* « start ; ta tins - sumtoer, 1 which 

seriously .-.hampered ; normal ' 
growth in the’^ vegetable garden, 

% I seeiii how to haw: the best 
r " possible- crop of whatever I did 

- manage to. put ihtaithe ground. 

1 My potatoes, 'are enormous, my 
•carrots ate large and sweet, my 

- cabbages, .beetroot,- cauliflowers 

- and calabrese - aFe. fantastic. 

•’ French beans are already crbwiT- 
.ing the freezer, the - encumbers 

-..'have -taken -over altogether in 
;\ -the greenhouse while my: ridge 
i variety outside are. climbing, up" 

[ ; and: over the sprouts and fast 

"/heading for the. fruit, cage - ' t . 

I L: My ■ courgettes seem to 
resemble marrows . overnight. 

" ".Leeks and onrqns_are there in ; 
►'.abundance too. .Tlae grapevine ’ 

• , has rnucred. the, roof -o f a not-so 
- o, nearby* hothouse and-is creeping 

, . into the catteiy; Jt is so- heavily 
r linden with smali black grapes 
# . that .1. ant- at a , ' loss ‘ to-: know ’ 
, what to do. with them, not being 
! ; v a bome-Tnade wine "enthusiast. " 

!t So l eat them, each time 1 pass 
/' .[ the vine. '.-•. • 

/ *V The spinach is more succulent ' 

- and pmtific, the; tomatoes more. 

; ; plentiful, : even 'though the skins 

' /are ra tber • -tough, ' than . ever 
... before. My basil - has blocked 
out Uie : light- from tthe 'kitchen 
.,- and; mint,, marjoram, thyme, - 
parsley, fennel,' bergamot; rose- 
mary. -sage, chives and lemon 
—thyme are rianimerihgr to get - 
s inside my back door. - 

.AH ' this abundance has led 
me to think of new ways of - 
' dealing with such familiar pro- : 

- duce. Here arts some of the. 
^best : of mj*-. discoveries. '••••. 

.7. ' SUMMER SPINACH - 

This dish takes an .the- flavour . 
..of the heiti used, . and *is. best * 

. . served, cold.. If ytki do not hare' ' 
fresh basil you could use almost 
' any fresh soft-leaved herb, but 
’ 1 basil Is. best • , . r '* . ■ '= V. 
A . washing-up bowl -fuJI Of 
frcsislv picked- spinach: a big 
handf ul oT fre&h basll; approx- ' 

-- fi fw yogurU -L large egg: 1 .. 

teaspoon . Parmmn ■ cheesei 

. - . Juice;, of' I . -I*moii:.tgenerou» 

1 - sprinklihg : oF-7fittspiCe; ' sail, 
pepper and' ploeh of paprika. - / 
Blanche - the whole spina chin 

• - plenty .of fast boiling .water for 

a. few- mujulesi,;-. Uten,. drain. - 
rirfreshs under cold water and 
. . . squeeze-out VUie liquid - 
-.can", vnth- jwir\ibhds. ■ II is.:/ 
, 'imp<irtamto';da'8ris.' thoroughly. 

Chop the^ spinach ; &nd its stalks ; 
i: finely f Jt^ jwoceoaor will do 7 
. this) but take cae- hot td puree \ 
■ n it.' U^rtly: jgi^ase. a -^hallow; 

’»• ■ * 1 ovenproof dfehf i^p -the spinach 
■ in, season it wrtb salt, TM«»per. . 
?•- lemon., jui cb ai»d alBpfce. Scissor ; 

. . L the ha»l aft over , the top .and 
r - gently “press ‘it into the- surf ace ■: 

- - -of thF- ^pirtscK./- Combine . the , 

. k egg and yogyri-and tip, river- the ' 
**' top to coi-er everything cbm- , , 

- ‘-pleteSliv; : ..'.V ■ 

Sprnikle/tfao Parmesan over 
,r and bake " ffl ®; - hot ; oven, gas " 
Mitarir T-LorTB / jC5/450F) - unt'I 

jet — jt 

*-• " does fteKffe^t^-brGwii.^ Decor- - 
.. . &te: paprika :and . : 


straw' in the wind 10 grasp at. form, so that you can under- 
Stephen Bayley manages to si and their purpose 


all over the world) but, as you 


survey. 


musing on the subject he details 


between the form and the design. In his view “the prin- 


coo’ ho omlo/l im Avnvoccino muring vn uic suujCVi iht aviuuo ciples of design are. in fact 

can see, ae enoea up expressing caTne lQ the conc!usion that © an appropriate choice of the Rules of Taste. An under- 
a very different aesthetic ethos, there were a few objective materials to the function standing of Task* is a necessary 

where excessive ornamentation criteria that survive the years. • an intelligent equation pan of any successful design 
almost overwhelms the forra.^ ' .y the changes ia fashion and between construction and pur- and if it means anything a! all 
true star in the galaxy df bad ••■direction: “Although'-lMe *arluai pose.-so that -the avaiiahle lech- it: means. something ihjt can be 
taste. style of any object qjighl differ nology is exploited to the full, pm into one word . . . Taste is 


iJk> sunn- as manners." 

TIicm* litrvi quoiaiiohs come, 
in laci. fiom ihe excclicni 
paperback called Taste which 
eon»tr>i> o! Stephen liay ley’s 
own m usings as well as an an- 
thology of writing on the sub- 
ject. ranging irum Hcttry Mur- 
Icy a i [ousel u I ol Horrors lu a 
wonderfully provocatne piece 
t which ire 1 1.1 inly scored a lut 
ol bnlls-eycs in tins otlice) by 
lil.vn JllAtl Halle till Tlie 
Tyranny »r Task. At rj..iii it 
is amusing ami iliinmiMling 
reading lor anybody interested 
tit llie Mibjeel. 

Kinallj. dun’t nu-.> the lai.t 
seel ion ol all. where each week 
somebody' “with a point of 
lieu-" is asked 10 make a 
INfrsnna! selection 01 example . 
of goml and bad ta»ie 

Kicking on the see lion is 
Patrick LUIen. ex-BBC. clirivilily 
managing director of Udell 
Associates, a company uiakiit" 
films and video culiitrieiVials. 
He rales as " good ” — the 1:10 
disposable razor, the V1IS video 
cstssel ic (designed like a paper- 
back lo seem familiar and to tir 
neatly into slurj/.e systems). 
Dust-Oif Aerosol. Brauirs 
Double Action Oil Can (in bis 
view oil cans are some of the 
most lieatiliful produu^ of the 
lale imlnsirial reViillitiou — 
perfectly functional like 
classical earthenware pots) and 
the Pent ax camera. 

Categorised as Bad are — a 
liaiid-Uiruwii put (" useless, 
survives on ihe whimsical notion 
of hand-made and ihe purchaser 
cl looses il on Ihe historical con- 
cepts of "craFi" and “real 
work." It is hard to know what 
it is meant for”). British 
Airways lugo (" smacks of toy 
town with its Kniil Blytun 
letlerinj; and lilimpislt colour 


• The propensity of Ihe inlrl- 
irclual to run against main- 
stream taste seems lo he 
nothing if not consistent. The 
caption to this simple 
Windsor chair — needless to 
say it is mo tin ted upon the 
plinth of Good Taste at the 
exhibition — tells us that Jusl 
as llepplewliite’s retiueil :m«l 
sophisticated designs were 
being recognised h.v a wider 
public so among tile intel- 
lectuals arose a new* lasle for 
the vernacular of which tins 
Windsor chair was a perfect 
example. Besides being an 
emineuliy r harm lug design il 
did help lo challenge the 
accepted classical values and 
introduce an eleihriil uf 
variety into llie exist in?, 
notions ut * good taste.* 


Photographed below is 
h hat you may be forgiven fnr 
uni immediately recognising 
as a vacuum cleaner — were it 
possible (0 show it in ail its 
amazing pink am! purple you 
wo u III he even less likely to 
recognise if as such. It is thnuc 
in the cvliiliiliun iu (he area 
reserved fur current products, 
some nf conventional, some 
of radical design, where visitor 
are invited m furni their own 
judgment about objects. 

11 is a brand-new model 
straight /rum the pad of Jame* 
Dyson ami (he first domestic 
prod uc I 011 the market that 
secuis lo show (lie influence of 
the Memphis school. 

Burrowing the colourings nf 
popular imagery, if could net rr 
he accused of loukiug 
rest rained or hearing any 
resemblance to classic design 
principles. Instead il seems, 
like much of Memphis's output, 
to cui'k a snook at established 
ideas of w hat a vacuum cleaner 
should look like. 1 think it 
looks wonderful and l*m also 
told it works like a dream. 

Tit use who want lo be Ihe lirst 
with a pink and lilac vacuum 
cleaner in their homes should 
write to the company which Is 
distributing it in Britain: 
Kieene/e Rolork. Ha it ham. 
Bristol. 


'.theme “l, Cittci.i v hue* r*v»»it- 
I'lK’ll-ll, alilu|llrd leail'cl', :t.lli|r. 
rank bailee.-, vet ImiM bo liellrr 
tiian m leaker?. 

AniuUs ihe coni rilmtur.-, will 
be Tfte Royal It tni.se buhl, 
l'l ii. bard Seifert, ltuy Sirtui- ami 
poaMtilv Tciry t'arreil lilic 
post-uiodeiiii.i ail In tret w j 11 j 
designed llie new TV-aitt build- 
iilS 1 — I lav, pti^ilily, liec.m e 
he had jjici-d in cun 1 1 1 bill* hut 
since the open in- ami the di-.- 
L-ovriy that m>. model ut the 
TV-ani bit il (Into was bal.'.nire.i 
itali on a plinth ami halt ini a 
dll- 1 bin and had lieen 1 un- teiie.l, 
alorii; with oilier pOsl-niiHierui- 1 
bin blinds, tu the worlil of kn-.cli 
I here has been wh.ll lim'lil lie 
called a dust-up. Tlin model 
was foiiibly removed and a 
large Tiluwn-iip iihbiuqraph of 
il will now- have to do. Tender 
rtmvcrs these designer-.. 1 said 
at the beipnninii Dial Sleplieit 
J lay ley was brave 
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COOKERY/JULIE HAMILTON 


Greens means variety 


leave to get cold. If the spinach 
appears to have produced lots of 
1 liquid, fear not because as the 
dish cools so the liquid is 
re-absorbed. 

SWEET AND SPICED 

ONIONS 

I had lots of small, round 
white onions which 1 used in 
this dish first of all. Then. as. 
it became so popular, I used 
shallots, pickling onions and 
any smali-sized variety I could 
- find; -The- list of ingredients, 
because of its length, may look 
formidable- and. put you off 
attCTrtpting this delicious recipe 
but ';if you study it you will see 
that you can easily leave out 
several, items or even improvise 
with Whatever ’.yon happen to 
have. So please do not be put 
. off: .'As this dish keeps well for 
; several -days and takes. a while 
to prepare I am giving ingre- 
dients for a large quantity, ideal 
tor & big dinner party and then 
some over. ' 

4 lhs small (pickling sire) 
onions; 2 tablespoons olive 
oil: 3 generous tablespoons 
Iheneyj 1 heaped teaspoon 
fresh ginger finely grated: 6 
■ tablespoons wine -vinegar; fi 
tablespoons red Chianti wine: 

1 tablespoon apricot jam: fi 
.cloves: I bay leaf; 6 ear- 
damons, brnkeo ' open; i tea- 
spoon ground "allspice; 3 nr 4 
' who!*" aJIspice: I teaspoon 
^■een peppercorns: 1 generous 
teaspoon salt; 1 teaspnon sny 
-faucet 3, dr 3 tablespoons 
/water. : . 


Plunge the untriramed whole 
onions in boiling water and 
boil for about four or five 
minutes. Refresh under cold 
water. Carefully trim off the 
outer skins, combine ' all the 
other ingredients in a braising 
or sauteing pan and bring lo 
boiling point, add the onions 
and cook, not too fast, until 
the sauce reduces and thickens 
slightly so that it hecomes 
syrupy. Allow’ to cool com- 
pletely before serving. * 

COURCETTES AND 
TOMATOES 

Should yon happen to have 
quantities or tomatoes not 
quite good enough fnr using 
m a salad, here is an effortless 
way to turn them into a useful 
sauce. 

Roughly quarter as many 
tomatoes as you can and squash 
them into an earthenware 
casserole. Kottghly cut up a 
lot of gaclir fno need to peel 
it) and add it Pour over a 
spoonful of olive oil. add. if you 
like, a few peppercorns and 
some sprigs nf marjoram and 
place the covered casserole in 
the oven at whatever tempera- 
ture is convenient, depending 
on what else vou happen to be 
cooking. It dors not matter if 
vnu ennk hnr and fast nr con] 
and slow. When the tnmatnes 
are quite disintegrated push the 
whole lot Through a Mouli. 
mine a -fairly fine disc. 

Tip into a" saucepan, season 
with anchovy essence or sait 


and reduce by fast boiling to 
the consistency rcquiTed. Tip 
into an airtight jar. cover the 
tomato sauce with a layer of 
olive oil and Ihis way it will 
keep in the ’fridge for quite a 
while. 

OVERGROWN COURGETTES 

This dish can he eaten hot 
or cold, but T really think it is 
best cold. It can even be cut 
into small pieces and eaten in 
your fingers with a drink, 
depending on how much filling 
you use and how large your 
courgettes are. AH you need 
is some tomato sauce las 
described above), a tin or two 
nf anchovy fillets and some 
overgrown courgettes (normal 
ones are. of course, just as 
good). 

Slice The courgettes in half 
len eth wire and. wilh a tea 
spoon, scoop out the sn/t seed 
bed and pulp. Sprinkle salt 
over the cut area generously 
and leave for ar least half an 
hour or more. Rinse off salt 
under The cold Tap and dry- 
well. Fill each cavity with the 
tomato sauce and • lay an 
anebovv fillet nr two nn top. 
Place in a' shallow baking dish 
and bake uncovered in a hnr 
oven until the cm ir eettes arp 
tender. tV ben cold il is possible 
to slice them across to make 
manageable portions. 

ANOTWF.M WAY WITH 
COURGETTES 

If- you ha\ e a food processor, 
use the chipper disc lo cut up 
the courgettes which you have 
de-seeded. If you do nor. simply- 
cut ihe course-ties into chip-size 
chunks, place in a colander and 
sprinkle salt over, leaving for 
half an hour. Finely .slice an 
onion or two and a couple of 
small, fresh chillis. Over a low 
heat gently saute the onions and 
chillis in very little oil. Rinse 
and well dry the courgettes and 
add them lo the onions with 
pome lemon juiue and pepper. 
Saute until well heaied through 
and beginning tu soften, ihen 
add a bunch nf well chopped 
parsley. Stirring frequently, 
continue to cook briefly. 

Diy fry some sesame seed 
until it is golden brown and. 
iust hefme son ing. fold it into 
ihe courgettes, adding just a 
little sail. Sene hot with 
yoghurt or sour cream as a 
generous garnish. 

CAULIFLOWER 

What could be more simple 
and delicate than this way with 
cauliflower, so oflen • the 
dreariest of vegetables? Place 
a head nf cauliflower, either 
whole or broken into florets, on 
a bpd of fresh mint in a colan- 
der. cover it with more mint and 
a lid nr plate that fits over the 
cniander. Place it over fast 
boiling Winer and steam il until 
tender but still with a bite. 
Kemoie it in a warm serving 
dish, discarding the mint, season 
and pnur fresh lemon juice over. 

A dollop of yoghurt on top is 
also good — or butter, of course. 


in Next week’s FT 


— Computers that talk and think - on the Technology 
Page. 


The Management Page on Monday looks at the poor 
procedure of companies for recalling faulty products. 


Why modern design "doesn’t sell” in Britain - on 
Thursday’s Marketing Page. 


A major 20 page survey on every aspect of Japan - in 
Monday’s paper. 


The FT brings you the information 
you need - read it every working day. 

No FT. . .no comment 
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Ariadne on Naxos 


Keeping the rules 


*Y MAX LOPPERT 


;-The latest English National 
• (tempt at Ariadne, no more 
Mccessful than the company's 
;ist. prompts a single question: 
fhy persist with Strauss's opera, 
a rhearre far too large for 
, . _ when on thjs showing the 
j .\0 cannot muster a cast, con- 
juclor, or production team to 
|0 it any justice? Even the 
paying of the whole work on a 
latform surrounded by acres of 
Uiipty stage space could be 
jeemed, given so much that 
[’as wrong with the perform- 
ance, a final exemplar of the 
jOdutlessness of the whole 
;&ercise. 

] :The producer, Gnahatn Vick, 
iJTS made play in the press 
[bout budget-consciousness as a 
jHmulus no imagination. Tt was 
ot the skimpy look of the stage 
ne minded — the Prologue given 
e£ore -a single screen and a" 
ustie of tables and chairs, the 
per* gradually opening out 
ie area towards the back — but 
ie messiness of stage style. 
J rrd the immature grasp of the 
■ork which it betokened. 

. Eighteenth-century manners 
: i the first part, applied with 
jeavy doses of knockabout farce 
'the .prelude accompanies a 
■arae of musical chairs), give 
■ay in the second to a jumble 
-C decor (designer: Russell 
■raig) and of slage deportment 
■tat makes for severe ltvdfiges- 
on. The nymph*. bald and 
-‘hey-faced in their shiny make- 
p, somnambulate about, one 
•:ith an Ariadne doll in hand, 
•tie harlequinade, which must 


* * : " 
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Last Sunday Radio 3, in the 
interval of a concert by the 
Israel Philharmonic, gave a talk 
by Jeffrey Richards called 
Tomorrouj — the World It began, 
as its title suggests, with some 
remarks -on censorship under 
the Nazis. In his drive for 
Gleichschaltuvg, Hitler’s Minis- 
ter for Popular Enlightenment 
and Propaganda, Dr Josef 
Goebbels. took particular 
interest in films,, and in 1936 
the state took over complete 
responsibility for' the industry. 
It didn’t produce many films 
itself: but. an official. . the 
Reichsdramaturg. approved 1 all 
scripts, and the .Film Credit 
Bank financed only the right 
projects. . 

Straight . propaganda was 
restricted to news films, hut 
even in comedies and romances 
there had to be a touch of 
nationalism, elitism or racialism. 
“ When a film is obviously used 
for. propaganda.' it is largely 
ineffective^" it was said in 1937. 
*• It is when it is ' used for 
entertainment, then you get the 
most subtle of all propaganda.” 


RADIO 


Donald Sinden 


B. A. YOUNG 


e one of rhe least diverting 
Sis. opera has ever seen, 


iccupies itself with mcompre- 
enssble mime routines. When 


ijacchus arrives, he strip? off 


• golden cloak to reveal a 
Ituscular torso and Bermuda 


aoris — one wandered for a 
‘tonient whether, he was about 
’> engage Ariadne in a round 
If bareknuckle fisticuffs. The 
!ich mixture of stylistic con- 
Iras.ts already contrived by com- 
■oser and librettist is 
Jbliterated in jejune effects- 
baking: it seems to me ihat 
ffr Vick has no real imaginative 
■nderslandLog of the work 
ihaisoever. 

i Certainly, ■ the wonderful 
’iterplay between the postulated 
i-oles of Reality and Art that 
tim emerge when all the roles 
ire played as real. . sentient 
jharacters was very little, in 
jridence. The Prologue goes a 
nttle better in this respect 
jecause at leasl it is peopled 
jrith a handful of experienced 
,erformers — Norman Bailey’s 
(lusic Master strikes the right 
j.ote at once. Sally Burgess 


(Composer as in the previous 
ENO .-irindne) mokes something 
eoltishiy -vulnerable of the -part. 
Donald Sinden's Major Dorao, 
wigged and gowned like a 
Moliere grandee, gives a bril- 
liant display of Foppingtonian 
excess, with consonants dis- 
dainfully spat out to reach the 
theatre's highest tiers. But 
against this one invokes a long 
list of treasured moments 
reduced here to careless 
mediocrity: and in the Opera, 
led by a willing but awkward 
Ariadne and a Dutch Bacchus 
impressive to look at (if you 
believe the young god ought to 
rorae on as Robinson Crusoe) 
but mostly impossible to under- 
stand. the whole point and 
purpose of the work disappear 
almost beyond recovery. 

Good singing might have 
helped, but there U» little of 
that on offer. Janice Cairns, a 
hard-working Ariadne, lacks 
vocal expansiveness and lustre, 
particularly in the all-important 
upper octave: Marilyn Hill 
Smith sing.* as clearly and 
prances as busily , as ever, hut 
her Zerbinetta also misfired on 
high— what with Miss Burgess's 
moments of strain it was 
altogether not a happy, evening 
for soprano top-nole fanciers. 
The nymph trio, whose final 
contribution to ” Trine, tiine ” 


comes over loudspeakers, is 
taken by Anne Dawson. Linda 
McLeod, and Helen Lawson — 
better- Individually than as -a 
team. Alan Opie has far more 
in him- of Harlequin than he 
was- permitted to realise. Jan 
Blinkhof. the Bacchus, dis- 
closes at full stretch a forcible, 
quite stirring dramatic tenor. 
School- of Del Monaco; fine 
details of pitch, dynamics, and 
phrasing are evidently not liis 
strong point. (He has not been 
told how to pronounce “Circe” 
in English.) 

Even with the eye and ear 
thus disadvantaged, the miisic 
could still have given a degree 
of pleasure had it been con- 
ducted with a firm, knowing, 
sympathetic' hand. Walter 
Weller (ENO debut) is on this 
evidence an opera conductor of 
little natural ' apptitude. The 
orchestral plaving was tidy- 
enough in rendering the notes, 
but because of serious 
deficiencies in rhythmic 
delineation, tempo choice, arid 
the shaping of whole move- 
ments, it sounded puny and 
blurred. Mr Weller evinced 
even less .skill at supporting 
the singers, especially tho.se so 
clearly in need of it; the .Opera 
—all of iL not just the usual 
final 20 'minutes — was dragged 
out to intolerable dullness. 


These remarks, as it happens, 
weren't made by. Goebbels but 
by Oliver Stanley, President of 
the Board of Trade in the 
British Government.. In the 
1930s, propaganda was as rife 
in our films as the Germans’, 
and few who lived through the 
1930s .would deny that this was 
proper. Edward Shorn. Presi- 
dent of the British Board of 
Film Censors, believed bis duty 
was to “shape opinion.” There 
was pre-censorship of scripts, 
as many as 30-per cent. of tiiem. 
True, most of the BJ3PC rules 
concerned morality, but national 
pride and allegiance were there. 

Nowadays the films, despite 
the censors (which they Invented 
themselves), have done much to 
keep up with current opinion. 
Where state control is more 
evident is in broadcasting. Both 
radio and television must keep 
to the rules laid down by the 
BBC and the IBA. We've come 
a long way since 1928. when the 
ban was lifted onibroadcasts of 
any political, industrial or 
religious controversy; but how 
will we seem to our children in 
20 years?’ 

Will it ■ seem right to- them 
that political extremists have no 
access to the air? Wifi the re- 
quirement to make- space for a 
religious slot - still - appear 


logical? Will not the carefully- 
preserved lack of official leaning 
to one side or another look as 
bourgeois and colourless as the 
strictly-censored theatre under 
the Lord Chamberlain? 

Even that model of impar- 
tiality, Sir Robin Day, once 
stood as a Liberal candidate in 
an election; yet whatever his 
views now, he must not air them 
to the World at One. We have 
had some new voices calling the 
World this week. John Sergeant 
had Sunday’s stint, and did far 
from well in his contest with Dr 
Owen on the telephone. On 
the other hand, Nick Ross, 
whom I much admire when I 
catch him on television before 
breakfast, was admirable' on 
Monday, when he was appar- 
ently standing In for Brian 
Widlake, if we may believe the 
Radio Times. 

And we'd better believe it. 
It’s been running now for 60 
vears, and this week has a 12- 
page editorial supplement to 
remind us. for instance of the 
Beethoven Number in 1927. of 
Lord Re ith’s personal announce- 
ment of King George Vs death, 
of T. S. Eliot reading “Ash 
Wednesday.” of the two different 
television systems broadcasting 
on alternate weeks in 1936. Two 
whole pages of letters remind 
us why the BBC is as it is; 
though none of them gives the 
faintest hint that in 1983 easily 
the greatest number of listeners 
listen only to Radio 1. 

There was a fascinating talk 
on Radio 4 on Saturday about 
H.' P. Lovecraft, writer of hor- 
ror stories in Weird Tales. 
Lovecraft sounds tike a charac- 
ter from a story by Edgar Allen 
Poe, and indeed he worked at 
it. Poe was his earliest reading 
(at abont five years old), from 
which he graduated to more 
serious books about ghosts and 
mysteries of all kinds. So far 
back did he take his investiga- 
tions that he used to date his 
letters two centuries back. He 
also decided that he was 
English, a dubious compliment 
His mother kept the neighbours 
away with tales of weird 
creatures that haunted the 
neighbourhood, and she told 
her poor son that he was so ugly 
that if he went out people would 
laugh at him. 





Edward Fox, Jill Bennett and Peter Baldwin 


The Dance 


BY MICHAEL COVEN EY 


ISIa* cn nrifiincrltr hn efnva/1 


home and - decided to be a 
“gentleman amateur.” By 
chance, he had a story accepted 
by Weird Tales, and went on 
writing them. The programme, 
adorned with- atmospheric sound 
and admirably read by David 
March (as hovercraft). Blain 
F airman and Garard Green, 
was written by Mike Walker 
and narrated by Hugh Burden. 
I was entranced. 


The new season at the Royal 
j Exchange in Manchester opens 
inauspidously with Kenneth 
MacMillan's uneasy and ill- 
! judged revival of Strindberg's 
I 1900. study of a dead and disas- 
trous marriage. The Dance of 
Death, although set in a circular 
tower on a fortressed island, 
proves curiously resistant to 
this “ Ln-the-round " theatre, its 
hellish concentration of marital 
vitriol and vindictiveness dis- 
sipated in the Exchange's 
fickle acoustic and contrived 
spaciousness, of Laurie Dennett’s 
design. 

In a famous production. Max 
Reinhardt opened and closed 
the proceedings with the Cap- 
tain of Artillery and Alice, his 
wife, staring upstage in mutual 
isolation away from the audi- 
ence. Sir Re noth — whose first 
major theatre production this 
is, following a recent fringe 
I Ionesco double bill— presents 
us initially with the sight of 
Jill Bennett “half on” to 
Edward Fox in a rocking chair. 
After studying the Captain’s 
hairstyle for several minutes, 
I caught a glimpse of Mr Fox’s 
face which was equally un- 
yielding. He plays as if suffer- 
ing from lockjaw, squinting 
through half-closed eyes. He is 
supposed to be ten years older 
than his wife, a fact never re- 
motely credible with this cast- 
ing. 

Zt is not. however, on its own 
terms, a performance Without 
interest- The physiological 
accuracy of the Captain’s col- 
lapse and subsequent r amblings 


are caught with ’ a glancing, 
strange complexity, Mr Fox at 
last opening his eyes on the 
couch to - query ihe onset . of 
anni hilation. And there' is a 
cruel relish to- the Captains 
jeering reference to Alice's 
sacrificed 1 acting career when 
the mutual friend, - her cousin 
Kurt, arrives to pay his res- 
pects on his way to the society 
party down the road. 

What we have, in fact, is the 
sight of a clubland loony puffins 
on his cigars and enjoying the 
role of a persecuted eccentric, 
instead of Strindberg’s raucously 
tragic creation of a man driving 
himself and his marriage to the 
brink of destruction. Miss 
Bennett and Mr Fox circle each 
other warily, landing a few. jabs 
here and there, but hardly the 
body punches required to influ- 
ence the outcome of a heavy- 
weight contest. Mr Fox fails- to 
unleash the virulent, tortured 
anguish and even, surprisingly 
in these circumstances, makes 
a hash of the Hungarian dance. 


Peter Baldwin is lightweight 
casting as Kurt, with the result 
that his explosion of lust for 
Alice goes off like a damp squib, 
Kurt is, the amateur , psycho- 
analyst drawn unwittingly into 
the whirlpool, a transformation 
that liere goes entirely un- 
explored. The tactical switches 
of the second act (the Exchange 
performs only Strindberg’s first 
part, ignoring the more opti- 
mistic coda with' the two grown- 
up children) are deftly managed 


and there is a muffled elegiac 
quality to the final terrifying 
compromise^ But Jill BeimetTs 
resigned misery nt The news of 
an extended --sen tencc,-aUhough 
beautifully expressed, is. robbed 
of anv heart-stopping rwaaanca. . 

Michael Meyer's translation Is 
used, if not- strictly adhered to. 
Kurt observes- that there is 
death under the floorboards, 
rather than ■■ corpses. AUd the 
theatre’s requirements - make tt 
impossible for the Captain- to 
start the last scene hy throwing 
his cigars out of the window. 
The play ends on the same note 
as on which it began. Mr Fox 
full)’ illustrating - at least the 
Captain’s understanding that 
the art of living is a -question 
of blotting out the past But 
that; is not really enough. 

■ The last Royal ■ Exchange 
season is generally held- to have 
been a disappointment a feeling 
reflected Tn the Theatre’s "poor 
showing in the nominations, just 
closed, for this year's Manches- 
ter Evening News Theatre . 

, Awards. This is a surprisingly 
thi'n-lookiog list for an area 
bulging -with activity, and I can 
hardly sec this Dance of Death 
entering the considerations for 
next year's trophies. . 

Still 'tq ; ' come' • in- -the ; Ex- 
change's autumn season, how- 
ever. are Hamlet with . Robert 
Lindsay. - a new adaptation of 
Moby Dick, (no replacement 
announced as yet for the defect- 
ing : Patrick McGoohan), and 
O’Casey’s The Plough and the 
Stars. ‘ 1 - : 


F.T. CROSSWORD PUZZLE No. 5.219 


A pri:e of £in wilt be given ro each o; the senders o I the first 
hree correct solutions opened. Solutions must be weired btj 
text Tiiitr>uiai). marked Crossnord in the top left-hand corner of 
he envelope, and addressed in the Financial Times. W Cannon 
itrref. London Etl-iP 4BY. Winners find, solution null be given 
text Sat amau. 


vindicates programme’ 
in black and white 


BBC 1 


same 


liirirt’ss 



ACROSS 

Sticky situation for gunners 
in Stirling? <6> 

Idyll of formvr da>s pul into 
words? (S) 

Grace’s partner has a 5 m 4 
lfi> 

Honest and -holy inun, 
correct about article <S) 
Flower makes birds almost 
sound like cats (S) 

A perfume rising? (6) 

Raffle that isn't won i4) 
Allow quarter to fractions 
Tor replacements (5, 5) 
Probable union members on 
TV? (6. 4) 

Docs it wade min Garibaldi 
biscuits? (4) 

Swears horribly, getting fish 
1 8) 

A glass at sea — outside 
church, preferably (S) 

Army unit, for example: I'm 
divided about it (Si 
Recover when in the red. 
maybe — or puce? i6i 
C aution induced hy some- 
thing less than fatigue (S) 
Man Re; l fast? (.6) 


6 Varied patterns of architec- 
ture (St 

7 Black shepp needs rouge (5) 

S Less than accurate about not 

a large child could exemplify 
it (7} 

11 TV lawyer, a queer stick (7) 

11 Yield in favour of Musso- 
lini (7) 

17 Steal dressed as a graduate 
— uf Nottingham? 15, 4) 

IS Am i hero of MASH, possibly, 
in sponge form? « S) 

19 Rough blow leads to quarrel 
— not exactly cultured: (3-4) 

21 Too much French in agent 

makes the vulgar ill- 

tempered (7) 

22 You get confused with | 
Reverend, obviously not the 
DIY type i7) 

24 Month the queen finds 

boring? (fij 

26 The burden is burs (4) j 


6.25 am Open University. +8.S5 
Edgar Kennedy in - Bad House- 
keeping." 9.13 The Get Set Pie- 
lure Show. 11.1$ Saturday Morn- 
ing Film: "Tender Warrior." 
12.12 pm Weather. 

12.15 Grandstand, including 12.45 
News; Football Focus 
(12.20); Motor Racing Focus 
(12.50): Golf (1.05. 2.40. 3.55) 
The Si Hellion Timeshare 
Tournament Players Cham- 
pionship from Cornwall; 
Racing from Newbury (1.50, 
2.20. 2.50, 3.20); Champion- 
ship Darts (2.10. 3.10. 3.55) 
The Unipart British Profes- 
sional Championship; 4.35 
Final Score: (N. Ireland 
only; 5.05 Northern Ireland 
Results). 

5.15 The Dukes of Hazzard. 

6.00 News. 

6.13 London— Sport: South- 

W est I Plymouth ) — Spot- 
light Sport: Other English 
Regions — Sport/Regional 
News: Scotland — Score- 
board: Wales — Sports 

News Wales: Northern 
Ireland — Northern Ire- 
land Nows. 

650 The "Noel Edmonds Late 
Late Breakfast Show. 

7.05 Blankely Blank. 

7.40 Juliet Bravo. 

8.30 Three of a Kind. 

9.00 News and Sport. 

9.15 The Last Night of the 
Proms' P.BC 1 joins Radio 
3 at the Royal Albert Hall 
where, the musical festivi- 
ties are directed by 
Norman Del Mar. 

10.25 (not Scotland i Match of 
the Day. 

10.25 t Scotland) Sportscene. 
UJ5 Saturday Late Film: . 
“Man in the Wilderness” 
starring Richard Harris. 


duced by Dickie Davies: 
12.20 Rock Climbing from 
Llandberis Pass, Snowdonia; 
12.30 Water Skiing—The 
Peter Stuyvesant Inter- 
national: 12.45 News: 12.50 

' On the Ball; 1.20 Rock Climb- 
ing: 1-35 Karting— The TV 
Times Superkart Challenge: 
1.40 Racing from Ayr; 1.55 
Rock Climbing; .2.10 Racing 
from Ayr; 2.25 Speedway- 
Embassy British. Open: 2.40 
Racing from Ayr; 2.55. World 
Championship Boxing and 
Rock Climbing; 3.45 Half- 
time Sot-cer Round-Up; 4.00 
Wrestling; 4.45 Results. 

5.00 News. 

5.03 The Frankies Klub. 

5.35 The Fall Guy. 

620 Game for a Laugh. 

7.30 Punchlines. 

8.00 Hart to HarL 

9.00 News and Sport. 

9.15 Adult Movie: "Sweeney 
2" starring John Thaw and 
Dennis Waterman. 

11.15 Clive James on Television. 

1L45 London News Headlines 
followed by Pink Floyd 
at Pompeii. 

12.45 am Profiles in Rock: The 
Who. followed by Night 
Thoughts with Dr A. A. 
Mughram. 


BORDER 

9.25 am Cartoon. 9.40 Tarzan. 
5-35 pm Chips. 11.20 Journey to itra 


11.10 Pits Murray’s Late Show (S). 
2.00-5.00 am Bill Rannaiis prasonts You 
■ rid tha Night and tha Music (S). 


THEATRES 


RADIO 3 


CENTRAL 

9.25 am Tha Wonderful World of 
Professor Kitzef. 9.30 Profiles in Rock. 
10.05 Vicky the Viking. 6.36 pm Chips. 
11.15 ''Tha Night Strang ltr,*‘ starring 
Darren McGavin. 


CHANNEL 


9.25 am Saturday Space — Stingray 
Followed by Specs 1999 followed by 
Puffin Space. 5.05 pm Puffin's Plsfi)ce. 
6.10 The Krankias Klub. 11.15 Tha Tuba. 


GRAMPIAN 


9.35 am The Smurfs. 10.05 Tha 
Adventures of Gulliver. 5-36 Chips. 
11.15 Reflections. 1121 Anthony Hawley 
in Concert, 


8.00 am News. 8.05 Auhade (S). 

9.00 News. 9.05 Record Review ($). 

10.15 .Stereo Release (S). 11.16 

Edinburgh International Festival (S) 
Czech P O. concert given September 
5. part 1 : Zamlinsky. Dussek (12.10 
pm Interval Reeding). 12.15 pan 2:- 
Dvorak. 1.00 News". T.0S Brahms 
Lieder (S). 2.00 Sir Adrian Boult (S). 

5.00 Jazz Record Requests (S). 5.46 
Critics’ Forum. 63$ Ton Kooptnan 
harpsichord recital (S). 7.15 Jerusalem 
Diary. 7.30 Proms: The Last Night, from 
the Royal Alban Hall. Ran 1: Ban, 
Elgar. Szymanowski (S). 8.45 Penman 
In A Public Library. 9.15 Prom.s. pan 
2: Elgar, Walton, Henry Wood. Parry 
arch. Elgar (S). 10.20 Another World 
(S). 11.15-11.18 Newa. 


AL8EKY. S. 836 3878. CC 379 E5G5J 
930 9232. Grp dkgs 8 So 39621 

930 6123. LAST FIVE WEEKS. MUST 


HAVMARKET THEATRE ROYAL. 930 
9832. Group rale; 930 8123. Per a 
limited Mason. ALAN BATES. IU 
GOUGH GEORGE MURC 8 LL. 
RITCHIE DAVID KING and H 
ANDREWS III the Chichester 
Theatre Pi eduction of JOH 
A PATRIOT FOR ME. 


END OCT IS. Eyes 8-0. Thur mat 3.0. 
Sat ASO i 8.157 JEAN n. CLAIR. 
PETER CAFFREY. CHILDREN OF A 


A PATRIOT FOR ME. 
Ronald Eyro. Ivgi 7.50. 

2.30. Please note no midwoc* 


PETER CAFFREY. CHILDREN OF A 
LESSER GOD. Over BOO PERFOR- 
MANCES. PtAY OP THE YEAR SWET 
1981. Pre - show dinner Tour mo nr 
d'AmourfStalis £12.90. 


ALBERT. S. OJ-83S 3878. CC 379 656_5( 


HER MAJESTY'S THEATRE- 930 6808^7. 
CC 930 8025-6 Enw. Mon-Sat 7^30. 
mats Wed * Sat 2 JO. BUGSY maLoch. 
Grotio sales 01-930 6123. Credit card 
Hotlj"® 01;930 9232. ALL CHILDREN 
£5 ONLY. 30 mins before performance, 
unsold seats (best avail) at E4- 


□ among a u«*w comedy by. Charles 
OY tR. . Reduced price previews . from 
Oct 18. Opens. Oct 27; 


JEANNETTA COCHRANE. 01-242 7040. 
NATION A L YOUTH THEATRE. ROYAL 
£ ' S * 7 ^ 


.GRANADA 

9.25 am In Sand and Eel Grass . 1 9.40 
Falcon Island. 10.06 Vicky tha Vikinq. 
5-35 pm Chips. 11.15 Hewati Fnrs-Q. 
12.10 am Thin Lizzy. 


RADIO 4 


HTV 

12.13 pm HTV News. 5.04 HTV News. 
5.3S Chips. 11.15 Tha Bast of Saturday 
Night Live. 12L15 wo That’s Hollywood. 


CHANNEL 4 


SCOTTISH 

9.25 am Larry Tha Lamb 9J6 Private 
Benjamin. 10.05 Zoom Ths Dolphin. 
5.36 Magnum. 11.15 Late Ceil. .11.20 
Star Parade. 


BBC 2 


6.25 am-3.10 pm Open Univer- 
sity. 

-i-4.15 Saturday Cinema: "The 
Toast of New York." 

6.00 Championship Darts. 

7.00 Grand Slam. 

7.25 News and Spurt. 

7.40 Fly on the Wall. 

8.10 Championship Darts. 

9.00 “ Serpico.” starring A1 
Pacino. 

11.05 News On. 2. 

TU5 Championship Darts. 
+12.15-12.45 am " The Twilight’ 
Zone.. 


LONDON 


2.05 pm Counting On (repeat). 
s-2.30 ” Beau Geste.” starring 

Gary' Cooper. Ray Mi Hand 
• and Robert Preston. 

4:35 Well Being. 

5.05 Brookside. 

6.00 Video Video. 

: 6.30 News' Headlines followed 
by Animation at Cam- 
bridge; 

7.00 A Working Faith. 

7JSJ) My World, and Welcome 
To It. 

8.00 The Story (So Far) of Mr 
and Mrs Me Gregory's 
Amazing ' Marching Band. 

‘1L30 Children’s Story. 

■ 9.00 The . Charterhouse of 
Parma. 

10.05 Caleb Williams. 

+11.10 “ Pride of the Yankees " 
starring Gary. Cooper and 
' -Teresa - Wright. 

S4C (WALES) 

. . 1.40 pm Drfnqo. 1.50 A .Wack In 
Politics. 2J30 Dnngo. 2.56 JJIstor Land- 
scams 3.20 Dringc. 3.50 Manacapo. 
4.20 In 5oareh Of Paradise. 4.45 
Making. Tha Mov Of. 5.15 Failing Nica 
Now. G.35 Amuriacthau Syr Wynff A 
Plywmsan. 7.00 1 Nswyddion. 7.16 Gair 
O Wlad Y Sais. 7.46 Tros Ryddid. 
T.WInJyb'uSs.' 5.15 Y Maes "Chwaraa. 
10.05 ChBrtarhouSB- Of Parma. 11.00 
Accidental Death of an Anarchist. 


T5W 

9.25 am Cartoon; Dick Tracy. 9.30 
Fruza Frame. 10.28 am Gus Honaybun'a 
Magic Birthdays. 10.30 Mstal Mickay. 
11.00 Utils House On The Prairie. 11.46 
The Pruitts 01 Southampton. 12.12 pm 
TSW Regional News. 5-06 Newport. 
11.15 The Tube. 12.15 ntn Postscript. 


9.25 am Watxoo Wattoo. 9-35 Tha 
Smurfs. 10.00 3-2-1 Contact. 12.12 pm 
TVS Weather. 11.15 Joe Cocker On 
Tour. 12J0 am Company. 


7.00 am News. 7.10 Today's Papers. 
7.15 On Your Farm. 7.4B In Perspective. 
7.50 It's A Bargain. 7.55 Weather; 
Travel: Programme News. 8.00 Newa. 
8.10 Today's Papers. 8.15 Sport On 4. 
8.48 Breakaway, including 8.57 Weather; 
Travel" and - 9.00 News. 9.50 News 
Stand. 10.05 Conference Special (Report 
on the Social Democratic Party Con- 
f Branca). 10.30 Daily Service (S). 10.45 
Pick of the Week (5). 11.35 From Our 
Own Correspondent. 12.00 am News; 
A Small Country Living. 12.27 Quota . . . 
Unquote (S). 12.56 Weather; Pro- 
qrarnme News. 1.00 News. T.10 Any 
Questions? from Duff} eld. Derbyshire. 
1.56 Shipping Fomcaet. 2.00 News. 2.05 
Thirty-Minute Theatre (S). 2.35 

Madicina Now. 3.05 Wildlife. 3.30 Trans- 
formations. 4.00 Newa: international 
Assignment. 4.30 Dobs He Take Sugar? 

5.00 Thi* College and University 
Busmsse. 5.25 Week Ending (S). 5JS0 
Shipping Forecast. 5.55 Weather: 
Travel. 6.00 News; Snorts Round-up. 
6 . 2 S Desert Island Discs (S). 7.20 
Stop Tha Week with Robert Robinson. 

8.00 Richard Baker with music on 
record (S). 8.30 Saturday-Night Theatre 
(S). 9.53 Weather. 10.00 News. 10.15 
The Last Night For Ever (S). 11.00 
Soundings. 11 JO Wild Spain (3). 

12.00 News. 



.KINGS HEAD. 226 -1916 Dnr 8.43. 

KfLUNO. or MR 
toad by. Pavltf Go ob orson. . 


lA-ViEW rose; CC. « ynndmlji 

6S 1 2-8380 1 RESTAUR^ 
CA 8 ARET. BAR, LASEA DISCO-. N|| 


CA8ARET. BAR, LASEA DISCO. WlDkm 

swi. p %Sj i . 

wSffiff-xfoL” -8 am - AdB,l “ l0n 




APOLLO VICTORIA. HOTLINES 01-828 
8685. 01.894 0253. OT-834 6177. 

TOPOL In . FIDDLER ON THE ROOF 
TODAY AT- 8:00 ONLY. Subs Era 
m Mat Sat 2.30. MUST END OCT-29 
CC Theatre Bkgi 01-930 9232. Graun 
Saks 01-930 6123. Party Bkgs 01-828 
6188. 


: seatT AVAIL 

TO 7 jUNE^lil?! 20S5 - "®^;»°OKIn4 




. APOLLO < Shafts Avej. 437 2663, 

HANNAH GORDON. MARTIN SHAW 


L YRK: THEATRE. 437 3888. S. CC 

Ids? vafCrj* 


vwnvwni ihmiih ariAVT 

and JOHN STRIDE In THE COUNTRY 


Gnu. by Clifford Odors. Prove. Sent 20. 
S3o n 8J2S t ■ GrouD ***** box olne * 


mats "WM 3.0 S* V O A 

iKj 


3ARBICAN. Air -cond. 01-828 8793. CC 
01-638 8891 CMon-Sat 10 am -8 pm), 
ROYAL . SHAKESPEARE COMPANY- 
BARBICAN THEATRE todav XOO 4 
7.30 CYRANO DC BERGERAC (null 
3 L hrsj^ Day scats £4 from ID am. 
THEFT today 2.00 g. 7.30 TARTU FT a 
by Moliere rruns 2 U hrel. . 

Booking now aoeii for new season 

COUNTRY- by Nicholas Wright. 




tiir Bridara O'Hau In 

O Q V F t R M ^ 0 «-fe 

MANCE5. Group Ules b«c onjSPjSo 


BARBICAN HALL. . Barbican Centre. EC2. 
OT-GMI 8B91ip1-S28 8795. Ton-; S^PQ 
LONDON CONCERT ORCHESTRA. 
MARCUS DODS COND. ALBrRTO 
TENOSL MAIXOLM I R1VYR5 
™ •-T^ mpcte rs .from the Band 
H the Webh Guardi. London Chorale. 
I 70 B lncl- TIM Matters In gnrfi: Overture: 
Carmen: Flower Sana. Entrance and 


SiHinan- Mon 7.45 iNHn vntrw 


Sono Oflhe Toreador; The Pearl FSshcra: 
Duet Pnollacclr Pro toque aha On VVtth 
The Motfrir: A Mai Grand March end 


*&•. .as . 

SV-'cSf; £5 sgi.MisT’rig - 


TYNE TEES 


9.25 am Morning Glory, 9J0 Gather 
Your Dreams. 10.00 TT Time. 10.05 
The Adventures of Gulliver. 12.13 pm 
North East News. 5.06 North Eaat Nows. 
5.3S Chips. 11.25 Rock Around Mid- 
night: Kata Bush— Live at the Hammer- 
smith Odaon plus 12.25 am Tha Jam 
Special. 1.00 Post's Corner. 


BBC RADIO LONDON 


ULSTER 

9.25 am Space 1959. 10.20 Cartoon 

Time. 12-48 pm Lunchtime Newa. 4-56 
Sports Results. 5.0B Ulster News. 
EL40 Chips. 9.14 Ulster Weather. 11.15 
Star Parade. 12.16 am News at Bed- 
time. 


7.32 am Good Fishing. 8.04 London 
Today. 8.33 The Boat Show. 9,08 
Openings. 9-30 Quartet. 10.02 All 
that Jazz. 11.30 Robbie Vincent's 
Saturday Show. 2.02 pm Break- 
through. 3 JO The Greet Composers. 
6.00 Guideline. 620 Evening Star. 
7 JO "Hold the Front Page. 8-00 Radio 
Replies. 8-30 Good Rahing. 9430 As 
Radio 1. 12.00-6.00 am Jain Radio 2. 


Ballet Mimic; Toscai Te Daum: -Nabucco: 
Cnoruj of the Hebrew Slaves; (* cl to! 
Dwt artas- and duets from La Bohme. 

Don Carlo*. Toraor 7.30 lUtona CotnSnL 

Soprano RccHil. 


ia %i 


COLISEUM. S. 83S~ 3181. CC 240 S2siT 

1 W 1 ' rougAWt. thur 7.30:. AR1AQNC 
ON NAXOS. Some ir»n avail tha 
door each day. • 

PH ANT * RCTURN* XltwHa' 




LONDON BROADCASTING 


YORKSHIRE 


9.25 am Me lot coni — Hansel and 
Gretel. 9 AO Little House on tha 
Prairie. 535 pm Mignum. 11.15 
Casablanca. 12.10 am Leta Night 
Drama. 


7.00 am AM with Jenny Lacey and 
Mark Smith. 10.Q0 Jelly bone. 12.00 
LBC Rb ports. 1.00 pm Sporuwatch. 

6.00 LBC Roporn 7.00 Geet Mala. 

8.00 Network. 9.00 Hayes on Satur- 
day. 10.00 Nighiline. 1.00 am Night 
Extra. 4.00 Travel '83. 


PHANT RETURN DF VTO4 AUMti 
MNMAR WAREHOUSE.- Coirant "GarUeS! 
3. CC 379 65851838' T OT? BTRTirr 
RtAniNG In EVERY INCH AUDr, 
Food & drink 8 nm ee 1 am. Show 9 cm. 


“FURY LAN E Theatre Royal. CC 01-836 
* ISf-vfiyP 6123, Eve* 7*30. 


CAPITAL RADIO 


sss? AN ^Es«0 it 9 tn 

1W. LW P 7*WEaKli W * af<,IJCIC1 - 1NG 


™ rUSS t£Tsrs 

■ loved oowJtra 1 - Tifa 1 Nm* 

S5KKTB.V 


6J25 am TV-am Breakfast Tele- 
vision. 

9J2S . LIiVT Information. 9.30 
Sesame Street. 10.30 The Satur- 
day Show with Isla St Clair and 
Tommy Boyd. 

12.15 pm World of Sport: intrn-- 


REGIONS 


IS) Stereo broadcast 

RADIO 1 


— IBA Regions as London ~ 
except .at the following times:— 
ANGUA . 

9JS am. Falcon Island 10.05 Vicky 
Tha Viking. 10.30 Tha Saturday Show. 
5.38 pm Chips. Tt.15 The - Tube. 
12.15 am At Tha End ot tha Day. 


8.00 am Tony Blaekb urn's Saturday 
Shaw. 10.00 Dava Lae Travis with the 
Radio 1 Roadshow from Covent Garden. 
1.00 pm Rock Lists Show (S). 2 JX) 
A King ih New York <S). ±06 Paul 
Gambaccini (S). 4.00 Saturday Live 
(S). 6 JD Id Concert (S). 7.30 Janica 
Long- 10 . 00 ^ 12.00 Gary Davies. 


7.00 'am Dava Cash. 10.00 Pick of 
the Pope Taka Two with AJen Free- 
man. 12.00 Music Centra with Stsva 
Collins. 2 DO Duncan Johnson’s After- 
noon Delight. 5.00 Gary Crowley's 
Magic Box. 7.00 The Greg Edwards 
Soul Show 9.00 Roots Rockers. 11.00 
Foreign Affair with- Charlie GiMett. 
12.00 Midnight Special. 


prevsr Ttan’t MSA 8.30 pn " SL 
fmS*' a. Su »\ f , M J£r T tS!!2,-. 8 nm, F?i * 


Sit 8 & 8.30 pm. OTMIt cer« hatlln^ 1 

gyss, 

Cm Sales; 01-930 8123. — BB86 - 


duke or voftiga- 8^'cc -dijssb sis? 

636^ Oftatg. CC Hotline of-930 


STOHANIE .^MieHAMr^ ™?SSk 


Solution to Puzzle No. SJ!18 


DOWN 

.1 Made quieter? Warmer had 
.. priority (7) 

J One part of speech in grade 
.. featuring anglers? (5-4) 
Suppress in court? (6) 

5 Stake, nol post (4) 


feir4 r /r«nH r - 
?l !5 n-5! ■ ••!£ F] r| 

fi rj T3, n 3 

a t * n 

n e its - ts n e 

HEDEEQE 

K'-n Em 

h -5 • ra 15 n Ta Pj F 

rmnnzrffiri 

E 9 E K 


SOLUTION AND WINNERS 
OF PUZZLE NO. 5.213 


Mrs A. Hesse, 27 Koevale 
Court. Roman Terrace, Leeds 
LSS 2 DU. 


Mr Rex de la Have, lfl Park 
Road, Dalkeith, Midlothian. 


Mr G. R. Slater: 2 Stratton 
Drive, Barking, Essex. 


q EJi B m BBS 
H!3FaBn3QR BKBE SR 
E a E Q ■ 0 n Q L. 

an b?ig 

id cj sac i a a 

bm aBaa^HB 
0 B H ' B S' B 
3EC3 53HE GHQB 

a e an b h r 

a 0 e -E3 a n n n 

E 0 S ' a E B B 


7^0 am David Jacobs fS) including 
8.02 Racing Bulletin. 920 Sounds of 
the 80s (S). 10 JO Album Tima (S). 
11.30 The Kenny Everett Show fS). 

1.00 pm Punch Lina. 1.30 Soon on 2: 
Football including second-half com: 
mania ry from 3.S5; Gold: Tha St Matron 
Timeshare TPC; Racing from Newbury 
at 2.30. 3.00 and 3.30: 5.00 Sports 
Report, including 5.00, 8.50 Football 
results and 5.45 Racing results. 6.00 
Country Grttata in Concert. 7.00 Three 
In A Row. 7.30 Big Bend Special (S). 

8.00 A Night in Vienna (S) from The 
Orchard, Danford. Kant, including 8.SL 
915 InMrval (Dm Durbridga- a^toree 
Th« Orchard). 10.00 Saturday 
Rendezvous (S). n.02 sport* Desk. 


. CHESS SOLUTIONS 
Solution to Position No. 482 
1 N-Q4? N-N6 ch! 2 PxN. 
Q-R6 ch and White resigned due 
to* mate next move. 
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Solution to Problem No. 482. 

1 Q-B7 (threat 2 Q-KS mate- 
diagonal queen retreats are the 
hardest moves to foresee). If 
1 P-QS:, 2 QxB. or if R-N4; 2 
(H2B4, or. if P-B3: 2 B05, or if 
B-Q3; 2 Q-N7, or if B-B3; 2 B-R7. 
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whom the Belle rolled 


BY JANET MARSH 
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. " -TltE BIUG&TON BELLEWas 
a .beautiful strain.'' -• gaYs ihm: 
brocb]urfi:M^J5ie : exhibition;, de-': 
TOted 'focras small- piece of 
raliv^y history that has . just; ' 
opened - at ; Jhe Brighton Arts 
Gallery' whcfe ii continues : tnrtH ' 
November.—’..... - ... - 'ss 

Ills "justover adccade-Ehoie" 
the Belle last - ransbut already, 
it seem6^o-bsk»ng-to« far-off - 
past,: before- Jimmy SaiUIe thej 
great Jeveller assumed, the role.' 
of spirit of .the. Iron-road. • 

AmoHg-lhe-^eartraUis’of the: 
world, the Brighton Belle Is not. 
in the same- league as the Train 
Bleu orrthe ChSent l&pr^. cf : 
course; but it had its own . 
special style. . ' 

its; great days: Were between 
the .wars* and;, to the end it still 
had something of that gracious 
never-never world of the old" 
railway, posters in which ladies 
and - gentlemen- ./of- undoubted 
leisure- and' easy- elegance hob- 
nobbed on _ the iimousine-Tined 
laWns of grand 1 hotels, while 
beaming porters^ bustled about? 
in- the --background With their 
shiny father 'luggage, s 

Its cominuter character gave; 
the Belle niore the atmosphere 
of a dub Than the normal 
luxury hotel .s^de. . of. = other 
Pullman trains. . It Was a special 
favourite of London .-theatricals^: 
who dormitorised. in Brighton: 
and Lord. Olivier '(then Sir 
LaurenceV might -often be- seen 
Eavouring- kippers that were a 
speciality- of the cuisme: 

- George -Pbllmitn’s business 
philosophy 'was that if he pro- 
vided a • better " jiriKWet. regard- 
less of the, dost, somebody Would 
pay the price; tXrr-^90& a Pull- 
man return . trip from Victoria 
to ' Brighton .coat J ail of 12 
shillings.) 

. ' The “sleeping car 

produced by -fte Pullman .Palace 





Car Company of Chicago 
appeared in 1865. and the first 
one came to England Jn 1874. 
Already in 1879 a Pullman 
service to Brighton was inaugu- 
rated, and raised eyebrows not 
only by r unnin g on the "Sabbath, 
but also by the large size and 
Transatlantic " flourish of the 
coaches. -. 

It was after the establishment 
of a British Pulim an . Company 
that the. Southern Belle was 
inaugurated in 1909: the name 
was'only changed to the Brigh- 
ton. Belle in the early 1930s, 
when - the line was electrified. 
Brighton had special links with 
the Pullman Company by this 
time, since the main body works 
had- been established close by 
at Preston Park in the twenties. 

The exhibition illustrates all 
the art,' craft and artefacts that 
made the Belle, from the sauce- 
pans and alchemical devices of 
the galleys to the locks and 
light fittings, at first in solid 
Edwardian brass- later in silver 
plate to 'suit the art deco styles 
of the' great days. There are 
posters, brochures, menus, cut- 
lery. massive Maple chairs from 


the first class coupes and those 
curious, conical celluloid lamp- 
shades that never changed m 
the last. 40. years of Pullmans. 

A magnificent model of a 
Pullman coach that used to 
stand in the Preston Park works 
and is now lent by the Science 
Museum, showc the extraordin- 
ary craft of the body-builders 
7(1 years ago, when most of the 
structure was still in wood. 

A special feature of the Belle 
carriages was the superb decora- 
tive marquetry panelling, to 
standards of craftsmanship un- 
attainable today. British Bail 
destroyed most of it on bonfires 
during the years of Eeeching 
eunboria- 

The few example* that were 
saved, like thrvre in the Brighton 
exhibit ion. arp now treasurable 
collpctof'* pipoes. 

The Brighton Belle e--hibi- 
tion is just next dom- to th° 
Pavilion, which should at all 
costs be revisited with .Tnhn 
Dinkpl’s new study. The Royal 
Pncillion. Brink ton (Sica la/ 
Philip Wilson. £9.95: paperhack 
£4.95) in hand . 

With a profusion of fine 


colour photographs of architec- 
tural detail*. and reproductions 
of practically every known print 
nr drawn a relating to the build- 
ing. the boob is a remarkable 
bargain for these days of high 
printing costs. 

Mr Dinkcl, who is deputy 
director and keeper of the 
Pavilion, guides us easily 
through the stages of the build- 
ing's slow evolution from a 
modest farmhouse (whose form 
is still sympathetically pre- 
served as part of the facade! to 
become the most audacious 
flight of architectural fancy in 
Britain. 

The hook offers a persuasively 
sympathetic picture of the he- 
re tier; of the palace, the 
voluptuary nrince and his m- 
irppid architect .Tnhn Nash. 
Nash was a singular combina- 
tion of charlatan and undoubted 
genius, uiicrly fcarlpss in adapt- 
ing himrelf to am- style and in 
every new technique: the book 
illustrates Nash's ingenious en- 
gineering and imaginative use 
nf new’ materials like cast irnn 
to support his decorative struc- 


tures. 

The new technologies, Nash’s 
40 years of expertise and the 
royal purse were happily com- 
bined to create a work of archi- 
tecture that is purely of the 
imagination: an Indian fantasy 
to enclose a dream of old China. 

At first sight it might appear 
a singularly reckless gesture for 
the Prince Regent to have 
chosen this moment m build so 
extravagantly, in defiance both 
of national piiritaniFm and of 
the current of taste iChinniserie 
had- been out of Etyle for 
.decades, though the Pavilion 
was to bring it back). 

Thp country was just emerg 
ing from the Napoleonic Wars, 
in dreadful economic shape. 
The bloody overthrow of the 
French monarchy was still peri 
lotisly rinse in the memory. 

Yet Mr Dinkel points out that, 
conscious nr not. there was 
method in Prinny's grandiose 
fantasies. He perceived that 
m on arch s must also be. show- 
men. The modest homes his 
father and forbears inhabited 
were -a scandal among the more 
flamboyant princes of Con 
tinental Europe. 

Tbe British public may not 
have approved of the private 
life of the eventual George IV. 
but they loved thp glamour of 
his great coronation, the gran- 
deur of his restored Bucking- 
ham Palace and Windsor Castle, 
and the ambition of the Trium- 
phal parade- he planned to 
F event's Park. 

He gave to the British 
monarchy a lasting sense of 
style. In the Pavilion (which 
the city purchased from the 
Crown in 1S50) he bequeathed 
to Brighton its most permanent 
and irresistible tourist attrac- 
tion. 


The acceptable face of philately 
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I -SHOULD have been attending 
a party last night -to celebrate 
the 20th anniversary ,of the 
Philatelic ' Bulletin, .published 
by tbe?British Pwf ' Office,, but 
by the time-' this appe&s X shall 
be .somewhere ;- a nt , ■ North 
Am erica; on holiday^' •;/ - :> 
-Since this is- 'always sqpoe- 
thing of a bustuanV holiday I 
shall doubtless be revisiting ^he 
Postal" 7 ' Minwain . - to - Ottawa, 
whose" phtiaj^fc^ga^rewiitt 
mannedtiy^ ^twb chaiMtingladies, 
ia houBed hl a fep&a of a log- 
cabirr 1 post Jofficfe? /’frontier- 
days; Their-.«rartes 3 fcapd.ihelpr. 
fulness :• Is -HuuhethUig I 
remember . ' £rcmr‘ ^previous 
'.'■jsit apd. Judehi- J^fecall the 
expedient . servfira. offered • at the 
philatelic counters in .Toronto 
and*. Winnipeg ove:; 1 the -past 
decade. ? •„ . --•■••. .. ; • 

. . By 1 cbntmt, r I 
that the-' 1 , quality - of service 
offered atr those, phflateiic- sales 
counters I' have 7 visited tn the 
U.S. ." has been -• aniformly. 
abysmal.. J flip. pot pue of , your 
ultra ^stidious* : heings who 
expresses -a, desire^for 4 per- 
fectly centred- sfaiiap torn Irdni 
the -middle - of the-sheetr nor 
even one- df those ■ creatures 


- with a -.penchant for plate 
..blocks and other marginalia. All 
I seek is a set of the latest 
commemoratives and perhaps 
one of • each of the -latest 
definitives:- American sales 
staff are • programmed tb pro- 
vide. only what is specifically 
requested • and the - simple 
•tourist wfto : merely asks for 
“one .of... everything” gets a 
dusty answer. .. 

The '^retem '" restores- over- 
' hauUng to cbpe With" the in- 
creasing number of overseas 
“visitors coming t* the U.S. each 
yeari sinee it is obviously geared 
to. .tiie -• requirements of tbe 
domestic .market, where col- 
lestois, know exactly when the 
-next issue is due. and precisely 
what denominations exist. 

" "This "exceedingly casual atti- 
tude is a far cry from the brisk 
.efficiency jb£ ;. the . : philatellc 
counters^ in European’ countries 
whoso- postal administrations 
have long appreciated that the 
.revenue- ffoht. the impulse pur- 
chaises of foreign visitors was 
a not insubstantial part of tbe 
tpurist.industiy. 

. _ To the confirmed philatelist 
this method of- purchasing 
sliunps may .-not be ideal. 


though I must point out that 
among my better investments 
was the little album which my 
parents brought back as a 
souvenir of their holiday in 
Ireland In the 195ds. 

Long before it had a philatelic 
bureau, tbe Irish Post Office 
had a sales counter in Dublin, 
where' one could' buy a complete 
collection going back to the 
O'Connell set of 1929 — all for 
a mere £2, but today .worth 
many times more. 

It was from a philatelic 
counter in MHIwunie that I got 
those presentation packs con- 
taining the high Value defini- 
tives with "Specimen" overprint 
— Ions neglected, but now 
lislrd at astronomical sums by 
all the standard catalogues. . 

The British Post Office was a 
relatively late starter in this 
field, having for long held the 
robust view that philatelic sales 
were a matter only for San 
Marino and Liechtenstein. A 
stamp was a piece of sticky 
paper invented as a convenient 
method of denoting the prepay- 
ment of postage — and nothing 
more. 

Although King George V 
might have been a stamp col- 


lector. and therefore lent 
respectability to the hobby, the 
Post Office continued to look 
upon philatelists as a nuisance 
and regarded neither their 
needs nor the lucrative revenue 
from this source. 

There were occasional chinks 
in this wall of indifference. 
When a tivoshilling stamp 
booklet was launched in the 
London area in April 1959 
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arrangements were made for 
provincial collections to write 
tn a department of the Post 
Office to obtain examples. 

Those of us who persevered 
with the red tape at that time 
have been well rewarded, since 
this elusive item now retails at 
around £7— or 70 times its face 
value. In the ensuing four years 
other temporary arrangements 
were made, as the Post Office 
became more sympathetic to 
philately. 


At last tbe Post Office gave 
way entirely, and established 
its Philatelic Bureau in May 
1983. It was located m the old 
Centra! Telegraph Office, 
ravaged by the Witz in 1940. 
and only tbe most tenacious 
persisted in navigating its 
labyrinthine corridors in search 
of the sales counter. 

Special placards were stuck 
tn the walls to guide the 
pilgrim: as fast as they were 
affixed, they disappeared— 
taken away by collectors as 
souvenirs. 

Twenfy years on, they are 
prohablv regarded as highly 
desirable rollertnrs' pieces in 
their own right! By tbe end of 
1963 thp Bureau had pro- 
cessed 20.000 orders. 

The promotion of the Forth 
Bridge and Robert Burns 
stamps was entrusted to Scot- 
tish Region and so successful 
were these operations that K 
was decided to transfer tbe 
bureau to Edinburgh in 
September, 1966. Today it has 
a modern building at 20 
Brandon Street, Edinburgh 
EH3 5TT, and boasts one of 
the largest computer set-ups in 
the U.K 


Can Australia II beat the jinx? Bob Fisher reports 

For want of a nail ... 


IT IS a generally accepted fact 
that twice before in the 
America’s Cup the Australians 
have had the faster boat and 
lost the series. It would appear 
that history could easily repeat 
itself this time. 

Alan Bond's Australia 11 
from the Royal Perth Yacht 
Club has displayed appreciably 
greater speed than the New 
York Yacht Club's defender 
Liberty but has yet to cross the 
finishing line ahead. Each time 
the reason for the Australian 
failure has been different — 
this . time Australia II has 
suffered a major breakdown in 
the first tw« races. 

The failure of Australia tn 
win the cup with faster beats 
dates back tD The first rhallence 
from down under in 1P62 vhpn 
Sir Frank Packer's Sydney 
syndicate challenged with the 
Alan Payne-designed Gretel 
against' Weatherly. 

Sir Frank treated the affair 
like he did his newspaper busi- 
ness. hiring and firing as he. 
and he alone, thought fit.- ~He‘ 
n e ver^UmvCd ' ' a^efew to settle 
anST bad some strange choices 
for it including some rather 
elderly friends. Even so. Gretel 
did manage to win one race. 

' The next Australian chal- 
lenge failed dismally as the 
Americans came up with a boat 
as radically different to the 
Dame Pattie as Australia n is 
in this year's competition. 
Intrepid was rh° WreaVt.hrnuch 
boat, the first 12-metrp to have 
the rudder separate from th*> 
keel and she left P?me Pattie 
to wallow in her wake Put th*» 
next chalJence from th« Royal 
Sydney Yarhi Squadron was a 
completely different kpttie of 
fish. 

Alan Payne wa? nnc* asam 
the designer and his Gretel n 
was as good as Intrepid had 
been three years before and 
better than the American boat 
which, had been altered and tn 
everyone's eyes was a slower 
boat than she had been in 1967. 

Gretel n did win one race 
and finished ahead in another 
only to lose that victory in the 
protest room by one of the 
most hotly-disputed decisions 
in Cup history- 

Superior speed and skill have 



Another bid for Australia 


""kept the American? ahead m 
each of Alan Bond's three pre- 
vious challenges but this time 
the Perth entrepreneur has 
the yanks worried. Australia U 
was easily (he beat of the seven 
challengers that took part in 
the three months of trials to 
select the boat to meet Lihery 
in the cup race*, winning 48 
races and lonn? only <i\. 

What she didn't ret. however, 
was tbe weather like that for 
tbe first two rare:, of ifip C.np 
proper — wind* of IS 2? knoir.— 
whirl) are teMing hrr gp.ir 
more than it e\n- wa;, hefnre. 

-\nd those windr- have taken 
their loll Bond has trimmed 
hi*, equatl until Iherp are nniy 
2S in Newport, including ihe 11 
who race the hoai. to maintain 
ibis highly sophisticated boat 
and its complex gear. 

It nught he f hat he has 
trimmed too closely and given 
himself an unnecessary prob- 
lem. 

The first race was lost when 
a lug bolding a pulley with a 
steering cable running through 
it fractured and the crew 
struggled for eight minutes to 
rig a temporary’ replacement, 
losing a minute nr more to 


Liberty. 

In the second race the ra 
riare which takes the head e 
the mainsail to the top of tb 
mast broke four minutes befor 
the start and tore the sai 
allowing it in slip a foot dov. 
the mast. Nothing could b 
done to put it right.' yet in r-pi* 
or this Australia IT led fnr ha 
the raep. 

?t was ? failure l hit had hn 

pencil before. During the sete 
turn trial? a similar carn.n 
had ".napped and there t'- 
other damage when a rrewm* 
wd ■-prioir.lj in lured. In 'f 

of Rnnd'c avierMon., th.T brea 

«lown> have been limited ( 
l litre and "it is unforhina' 
fnr us thii i wo of them hi\ 
bpen on Mirressne days duri*" 
Ihe Cup." there is clr.tr ei 
rtenre i ha I Aitetr.il la II h 
r-ufTcred nine during the tin 
that she has hern in Newpnri 

Most ol them could have hpr 
avoided hy a more ra refill 
planned routine mamtenanc 

Dennis Connor. Liherr> 
skipper, has as his maxim. “ r 
excuse to lose." Bond could t 
well to emulate him for it dm 
now seem that Australia 
could fail— far the want of 
nail. 


Trevor Bailey on cricket's long, hot summer 

A funny thing happened 


THE FIRST-CLASS cricket 
season which began in the 
monsoons pf April ended in 
sunshin*> with my old county. 
Essex, winning the Schweppes 
County Championship after an 
exceptionally rinse, prolonged 
rare against Middlesex. It had 
heeu an odd and whimsical 
summer. 

Thp sun shone almost con- 
tinually for ihree months, un- 
faneied India rarrted off the 
Prudential World Cup. the New 
Zealanders failed to take a 
century off a limited England 
attack in four Tests, a promis- 
ing left-armer. Cook, was called 
into the team because of an 
injury to Edmonds and enjoyed 
a sensational debut, though to 
suggest the arrival of a world- 
class spinner is premature. 

Last Sunday. Yorkshire, 
under a 51-year-old skipper, 
with arguably their weakest- 
ever team, which finished 
bottom of the championship 
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Celebration- time for Fletcher and Essex. 
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■O Young People 






For over 200 years Christie's have been famous for 
their saleroom in Si. James's. 

Now at our new office in the heart of the City of 
London we can offer convenient local access to 
Christies whole range of services for buyers and 
sellers as well as their professional advisers. 

If you would like information about buying or 
selling ai Christie’s or specialist advice on valua- 
tions or taxation as it relates to works of art- please 
contact Simon Birch, Christie’s in the City, 10/12 
Copthall Avenue, (Second Floor), London EC2R 
7DJ. Telephone 01-588 4424. 


CHRISTIES 

IN THE CITY 



‘Britain's most adventurous opera 
company' 

Tuesday 6 & Friday 9 December 

From the House of the Dead 

Janacek Sungm£ngtah 

'An invigorating, elevatory, operatic experience' Sunday Times 

Wednesday 7 December 

r'firman _ FmdudkinPDorwrBdbvlte 

wUI 1 1 UJI I BlZHt Sunjin English IttmilsotWafeti Nations! Opera 
'One of tbe most liberated, energetic, enjoyabte shows any British opera 
house has been able to boast for years’ Guardian 

Thursdays December 

Peter Grimes Britten Sung in English 
•Worth a pilgrimage anywhere' Sunday Times 

Satmday 10 December 

The Rhinegold Wagner SimginEng&h 

WNO renews 'Its reputation for Wagnerian gtor/ 

Guardian ■ 

Dominion Theatre 

Tottenham Court Road 
Tickets from £5.50 to £19.50 

® ( 01 ) 580 9562 



COURSES 


ALLIANCE FRANGAISE 

INYEST IN YOUR FRENCH 

Day. Evening and Special Courses 
Starting October 3rd 1983 

Att /avrte - Sms'l groups 
Audh-vnual eids 
Pius* MnUKrt. Allianz* Frah78l** 

3 Qumnsbeiry Plffce, tendon 
SW7ZDN ■ Tel- 01-5S4 18M 

Other branrhns S-riahtoo. Bnstst. 
Cambridge. Glasgow/. 

. Milton Kaynss. Dxiori 


An underrated vintage ? 
Gome taste 
40 top chateaux 

1980 CLARETS 

and buy at special prices 

3rd. 4th October, 
6.30—8.00 p.m. 

For your free copy of Clir* 
Coates’ Report, List of I960 
Clarets and tasting details, 
telephone: 

LesAmisduVin 

(01) 743-2066 


Hedges Cup and runners-up i 
the championship. 

Sevprai enunlirs had reasr 
(n be well satisfied uilh the 
performances this sum mo 
Among these were Kent, uh 
had almost an embarrassmer 
of young hatting talent. Harm 


table with only one win. won 
hark thp -Tohn Ptey**r League. 

The success- of Esc-cv will 
please not only iheir own sup- 
porters. but mosr cricket lm-rrs. 
bpraiise it was achieved by an 
accomplished. well-balanced 
team who still enjoy their 
cricket and have retained their shire who will he without W’r 
sense of humour. Indies Greenidge and Marsha 

The humour was much needed nexi summer, and therefor 
on a ntimher nf occasions bv likely in snuggle. Leiceste 
both their players and follnwere. r-lure who did not do quite = 
as they were involved in so well as they had hoped an 
many bizarre events. Warwickshire, thanks largely I 

Essex were cruising home their two e.vpcriencerf nev 
against Kent vn the NatWest comers. Gifford and Old. vrh 
trophy competition with plenty rather better, 
of wickets end overs tn spare. Somerset prnvpd once aga! 


and then sank in the final overs. 
A few days later they made a 
present of the B°nsnn and 
Hedges Cup to Middlesex. 

Tn championship matehes. hav- 
ing shot nut respectively Hamp- 


in he the most fnrmidaW 
limtted-nvers leant. This : 
hardly surprising with thre 
world-class crirkelers and ad< 
quale suppnrt. 

They won the NaiWe? 


shire and Middlesex in their Trophy, hut finished second 
first innings, they saw Hamp- the John Player League, th 
shire record their highest ever sixth time they have ,iusf mis sc 


second innings total to win the 
game and Middlesex to make 
theiT largest total for 30 years to 
save it. 

However, their most remark- 
able performance was dismis- 
sing Surrey for 14 after having 
first put together a reasonable 
score of 293" including a rentury 
from Keith Fletcher. Predict- 


ably. Surrey had no problems previous year 
avoiding defeat. 

Although Fletcher, who led 
his team with customary skill, 
was assisted by losing nobody tn 
international duty, apart from 
Foster for one Test, he had 
under his command some good- 
quality batsmen, including 
McE-wan, in tremendous form, 
five above-average searaer$. 

Lever the most effective, the 
very promising Foster, tbe 
slightly enigmatic Phillip, ihe 


ou» in the last ten year?. 

In the Sunday League th 
oddest feature was Ycrkr-hir 
finishing top and saining thei 
first honour for more than 
decade. But when Warwick- 
shire took the title in 19o 
they were also one of th 
weakest counties and had bee- 
bottom of the league in th 


Lurk, like bartinc second ii 
rain-afferied gamer, can mak 
a considerable difference bu 
the usual ingredients ft 
success in tbe John Piaye 
League are. a good starr and th 
ability to gather runs quickly. 

Nevertheless Yorkshire wer 
not one of the fasier-scornv 
teams, as is illustrated by thei 
lack of batting bonus points 
but on Sundays they wejv 
fortunate to take part in A 1 


improving Pringle and the do- unusually high pereenMss n 
pendable Turner, two potential tow-scoring matches, often m 
match-winning slow bowlers and pitches sympa tbetic to spin 
an outstanding young wicket- ,, n w ’hich i}|, n gwortit a.".f 
keeper. Garrick d»d the npcessarv. 

At one time Middlesex were Mthougb one ran find fiu! 


in serious contention for three 
tittes. At full strength they 
mere, tn my opinion, "the best 
cricket side on rh* circuit, hut 
a rnmbination of Test calls and 


with remain asper.is of the Joht 
Player League, it dees prendi 
thp rc-'enue e o needed b> 
counties Yorkshire's hom' 
matches were watched bj' 47.nn( 


injiines. especially those to people and their gate receipt. 
Butcher and Slack, proved too rose by 38 per cent to £33.793 
big a handicap, and they had while Somerset took a heaTth: 
to settle for the Benson and £57,000 in iheir Sunday fixtures 


‘ v 
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Simple-minded m 

JL and pas 

i A. AUr 

iT T *1 • • a certa 

U.S. policies s? 

A nn Mnr 


By Terry Dodsworth in New York 


fR NIGEL LAWSON does not 
: eem to care whether he is a 
lopular Chancellor, but has all 
;he more chance on that 
'c count to prove an effective 
■ne. His sudden moves to block 
■wo offshore tax loopholes— one 
;i the North Sea. and another 
|i the Channel Islands — are 
ridely regarded as unsporting 
,’ecause they break the unwrit- 
; jn rule that any loophole 
/hich survives one Budget will 
ismain open until the next; 
rd inary taxpayers, who are pro- 
bably paying rather more tax 
ian they need, should be grate- 
; il. He is showing an equally 
.etermined face to the spending 
epartments and to the public* 
e«tor unions. Clearly he 
';gards the basic skill of 
-ational housekeeping as a 
tatter of hard, detailed graft 
; he proves imaginative as well 
"> tough, he could prove to be 
-'very good Chancellor indeed. 

"rack record 

'■ For the world at large, how- 
ver, Mr Lawson's performance 
: only of minor importance; 
,iat of his American opposite 
umber. Air Donald Regan, 
ifluences the future of every 
jeveloped country, and still 
lore the future of the debtor 
■3 untries in the developing 
'orld. He has a much longer 
rack record than Air Lawson, 
ut it is unhappily not an 
npressive one. This may seem 
dd, since the proclaimed 
Jmnomic policy of the two 
bvemments is in many ways 
'milar; but there is all the 
ifference in the world between 
reclaiming a set of slogans — 
gainst inflation, in favour of 
market economy — and 
’ioptlng them as actual work- 
V? rules. American policy still 
jioks far too much like the 
'ogans. 

► To be sure, the American 
■-stem of Budeet-m airing, a 
i?ar-long bargaining process 
;»tween the Administration and 
be Congress, goes a long way 
.■» paralyse fiscal nolicy in the 
liort run. That is one reason 
l*hy the American policy 
i?bate is not so much about this 
i jar’s deficit, but the deficits 
rqjected in 1984 and as far 
lead as 1986. This is not all 
'ss, though; the debate 
ratinely takes in all the long- 
•rm issues about programmes 
hich Mr Lawson is now trying 

• get on to the agenda. 

• A siow-motion fiscal machine 
aes mean that day-to-day man- 
“ement leans far more heavily 
i the U.S. on monetary actions 
ian it does here. Given the 
nportance of U.S. monetary 
oticy not only to the U.S. 
jonomy, but to the whole dol- 
j-using world, one might hope 
lat it would be uniquely 
jphisticated and well-mnn- 
?ed. Alas, these are not the 
Ijectives one would choose. 
The weekly ceremony of 
ational nail-biting ahead of 
ie Friday money-supply esti- 
mates (which Incidentally can 


make these commentaries rather 
difficult to compose at times) is 
a sign of how far U.S. policy 
has slid into m umbo-jumbo. 
The weekly figures, as the 
governors of the Fed well know, 
are virtually meaningless; a 
random slip in the tmnsit 
items, or a calculating error 
by one major bank, can produce 
a drastically wrong number; but 
even if the numbers were right, 
they would not mean much. 
Even in a closed economy, the 
liquidity qf the private sector 
can swing sharply in the short 
run through the ordinary acci- 
dents of tax accruals, the tim- 
ing of share and bond issues, 
and the mood of the investing 
public. As every practitioner in 
London knows, it is the under- 
lying trend which matters. 

However, America Is very far 
from being a closed economy, 
and this is one reason why the 
authorities there are becoming 
increasingly confused about the 
meaning of the underlying num- 
bers themselves. Since it might 
be bad for confidence if the 
authorities admitted -that they 
simply do not know what the 
□umbers mean, -they talk in 
code. In London it is cus- 
tomary to talk about “the 
importance of watching more 
than one indicator” — which, 
since the indicators routinely 
contradict one another, means 
flying by the seat of your pants. 
In America, the authorities 
use this excuse too, but prefer to 
talk of “accommodating a 
change in velocity*’ — which 
means tolerating a monetary 
overshoot if you feel like it. 

However, excuses are only use- 
ful if they are convincing, and 
there have been growing signs 
that neither Wall Street nor 
the Tfeasury Secretary, Mr 
Donald Regan, have been con- 
vinced by the excuses for a 
relatively lax approach A 
scared Wall Street, egged on 
by a worried Treasury Secre- 
tary, can in the end impose its 
own monetary policy, as bond 
prices fall and money market 
rates are dragged up behind 
bond yields. 

Sensible targets 

That, broadly, and in fits and 
starts, is the history of recent 
months; and high real interest 
rates explain why the U.S. 
recovery — and the equity mar- 
ket — is now faltering, and 
why the international debt 
crisis rumbles indefinitely on. 
What is needed is a more sophis- 
ticated analysis which would 
give significance to the money 
numbers — including the vast 
but now shrinking sums held 
offshore— which would reassure 
the markets that a currency 
which is persistently tending to 
rise in tire exchanges is hardly 
overabundant; and would then 
adopt more up-to-date means, 
such as indexed funding, of 
achieving meaningful and sen- 
sible targets. We have all had 
an overdose of the Friday 
neurosis. 


M ulti - millionaire, 
entrepreneur. quick- 
silver wheeler-dealer — 
and passionate art collector, Mr 
A. Alfred Taubman clearly fits 
a certain American stereotype, 
and it Is tempting to -think that 
the £83m bid for Sotheby's 
which he will formally launch 
on Monday is just another ex- 
ample of a rich, man indulging 
his hobby. Nothing could be 
further from the truth. 

Mr Taubman sees himself 
primarily as a marketing spe- 
cialist, and he has the imposing 
physical presence, natural ebul- 
lience and personal charm of a 
bom persuader. 

It is said that he strode info 
the Monopolies Commission and 
immediately undermined the 
cold court-like atmosphere by 
shaking all the members by the 
hand. The common thread of 
all his deals, he says, from 
shopping malls to -the 800 A & 
W restaurant chain and now 
Sotheby’s, is that they take 
advantage of an underlying 
marketing opportunity. 

Take one of his most recent 
ventures, the formation of a 
summer American Football 
League and his own controlling 
stake in one of the teams, the 
Michigan Panthers. Like 
Sotheby's, this could be regar- 
ded as an act of self-indulgence 
from a man who adores sport, 
and who still, at the age of 5S, 
does a regular bout of sparring 
in his in-house gym (“It’s very 
aerobic, you know”). But he 
still sees football as a business. 
“Sure it’s enjoyable, but all the 
other kind-s of business I’m in 
are enjoyable.” 

The concept was to launch a 
football league which could be 
sold to television, radio and 
sponsors in the summer months 
when the traditional season 


closes up. By avoiding direct 
competition with the normal 
winter league, unlike other 
abortive attempts to create a 
second football tournament, he 
aimed to draw on a pool of 
supporters who had nowhere 
else to turn. After one season. 
Panthers are on top of the 
league and he believes profits 
are in prospect: “ We didn't 
lose money; we made an 
investment,” he says. 

The football project was a 
typical example of how 
Taubman puts a deal together. 
Virtually all of his investments 
are made alongside friends and 
business associates, often from 
the Detroit area where he was 
bom and has lived all bis life. 

Two of these collaborators. 
Mr Henry Ford IL the recently 
retired chairman of Ford, and 
Mr Max Fisher, the former head 
of United Brands, crop up time 
and time again in business as 
in private life — they all work 
together on plans to revitalise 
central Detroit They will also 
be junior partners - in the 
financing of the Sotheby’s 
acquisition, just as they were in 
the staggering Californian coup 
which more than any other 
made his name as a man with 
a Midas touch. 

This involved a nerve racking 
bidding game against Mobil Oil 
for a huge farming estate in 
Orange County. Mobil's bid 
started at 8180m, and the Taub- 
man group had to go all the way 
up to S337m before they saw the 
oil company off. " There were 
different ways of looking at it.” 
says Taubman laconically. Six 
years later, after rapid develop- 
ment had sent land values rac- 
ing through the roof — Orange 
County proved to be one of the 
fastest growing areas in the 
West — the group sold out at a 


colossal profit. Mr Taubman 
says it cleared “much more" 
than 8100m net on the deal for 
himself alone. 

' The Californian episode, bril- 
liant as it was, took him some 
way from the original base of 
his business empire. This was 
formed out of the 1960s move 
towards off-centre shopping in 
purpose-built enclosed malls . 
Associates credit Mr Taubman 
with being one of the first to 
spot the trend, and -probably the 
best at exploiting it He 
trained as an architect and de- 
signed some of his 20 malls him- 
self. 

Yet while that gave him a 
conceptual head start on many 
of his competitors, the key to 
the business has been in the 
marketing control he exercises: 
the malls are designed with 
specific retailers in mind, and 
the Taubman managing group 
allocates space and juxtaposes 
different products as though in 
a giant department store. 

This approach gives a strong 
clue to the way he will tackle 
the Sotheby's venture. What 
intrigues him in the auction 
house, apart from his interest 
•s an art collector, qre the 
possibilities for development It 
Is, he says, a very intriguing 
marketing situation. “Presenta- 
tion and selection; the way 
things are sold and the way they 
are grouped, are very important 
I think I could be of benefit 
there." 

As an eclectic collector — 
Chinese pottery, 19th century 
American painting, impres- 
sionists and antiques — for the 
last 30 years, he knows the show- 
rooms backwards, and it is diffi- 
cult to see him standing quietly 
on the sidelines once the action 
begins. 
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Alfred Taubman: millionaire entrepreneur and sports promoter in a new arena 


End of an era: the bid that sets the seal on a trend 


THE ERA in which London 
dominated the world’s fine 
arts market will come to a 
symbolic end on Monday 
when Mr Taubman’s bid Is 
formally launched. 

The bid sets the seal on a 
trend which has been evi- 
dent for some time. The pool 
of art araffafcle for sale has 
increasingly moved across the 
Atlantic as wealthy American 
buyers have scooped np more 
and more of the dwindling 
supply of British and other 
European art treasures. And 
now the Far East is also 
coming Into its own as a 
major centre for the market. 

Even so, Monday will have 
more than a little poignancy 
for Sotheby’s. It is scarcely 
25 years since Mr Peter 
Wilson, cow retired and 
living In the South of France, 
launched the auction house 
on a bold period of expansion 
culminating in Sotheby’s 
purchase cf Parke Bemet the 
old established New York 
auction house. 

Now the wheel has eome 
full circle. Sotheby’s, which 
went public six years ago, 
will once again become a 
private company. Its shares 
will be held by a new com- 
pany incorporated in the 
UJS. This in tarn wfll be 
owned by another American 


company over which Mr 
Taubman will have control 
although he insists that 
Sotheby’s will continue to be 
anchored In Bond Street 

Meanwhile Christie's — 
Sotheby's arch-rivals — may 
perhaps be forgiven for a 
certain smugness. “Sotheby’s 
were mushrooming and were 
not far-sighted enough to see 
that you cant do it all at 
once,” says Hr Martin Sum- 
mers, managing director of 
the Lefevre Gallery which 
specialises in French 19th 
centaiy painting. “ Christie's 
were more staid. They 
appeared to be number two, 
but they did not deviate from 
a well-tried formula." 

Although Sotheby's has 
overtaken Christie’s in 
auction turnover — £26 7. 5m 
against £184.7xn in 1982 — 
mainly because it was the 
first to develop the untapped 
ILS. market, Christie's was 
for centuries the dominant 
force, handling the works of 
art for the British aristocracy 
and gentry while Sotheby’s 
was basically a book seller. 

But since Sotheby’s made a 
success of the Goldschmidt 
sale of Impressionist paint- ' 
lugs in 1958, disposing of 
seven pictures In 20 minutes 
for £781,000 — at that time an 
extraordinary record total — 


it has managed to acquire 
most of the really big proper- 
ties, especially while Peter 
Wilson was ehalrman. 

An Inevitable consequence 
of the much fiercer competi- 
tion was a willingness for the 
two houses to compete for big 
properties by reducing the 
commission paid by the ven- 
dor-possible after the intro- 
duction of a buyers’ premium 
in 1975. 

While It is the sale of the 
large collections which 
catches the public eye— 
Sotheby’s and Christie's still 
account for the sale of 90 per 
cent of the important art 
works that go to auction — 
much of their business 
depends on the smaller, less 
valuable items. Sotheby’s 
estimates that about two- 
thirds of its UK turnover 
derives from items worth 
between £100 and £10,000. 

Despite the Increasingly 
mundane nature of their 
work, which Sotheby’s, for 
example, has fostered with 
its “fast sales," they have 
nevertheless surrounded 
themselves with an aura of 
exclusivity. 

This impression was 
strengthened by the affronted 
reaction of Sotheby’s to the 
Initial bid approach last 
December from Hr Stephen 


Swid and Mr Marshall Cogan, 
men who made their money 
in the manufacture of carpet 
underlay and, admittedly, 
well - designed furniture. 

In a distinctly sniffy 
reaction to the first American 
bidders, Sotheby’s said it was 
“ unable to identify any areas 
of synergy between the two 
companies, nor has General 
Felt (the Swid /Cogan bid 
vehicle) demonstrated any 
understanding of the special 
character of our business or 
the people who comprise It” 
“ Sotheby’s Insists that, con- 
trary to what Swid and Cogan 
say, it was never a question 
of elitism. “The personal 
chemistry was not right,” says 
Mr Julian Thompson, chair- 
man of Sotheby's UK opera- 
tions. “It was the way Swid 
and Cogan approached ns. 
With 14 per cent of our shares 
in the bag they came to ns 
talking from what they 
regarded as a position of 
strength. 

“ They wanted to take over 
a people business against the 
will of the people. It seemed 
strange to us that they per- 
severed. most extraordinary. 

“Mr Taubman Ls the oppo- 
site in every way. He said 
that there was no question of 
bis making a bid unless we 


were 100 per cent behind 
him." 

Mr Paul Whitfield, manag- 
ing director of. Christie’s, 
agrees: “ The art world 
excludes outsiders until it 
knows them. Host people in 
the business have been in it 
for a long time. It does regard . 
newcomers with a certain, 
suspicion, more so when they 
are not British but probably 
brash and outspoken In a way 
one ls not accustomed to In 
this country. 

“But in another sense the 
art world is cot exclusive.- - 
Christie’s does not recruit 
people for social reasons, 
debutantes or young men who 
have just left the army. Bnt 
In a business where yon are 
dealing with private clients 
in their houses it is an advan- 
tage to have people who can 
talk to them on their own 
level.” ... 

The Monopolies Commis- 
sion expresed reservations 
about the fact Sotheby’s will 
publish less detailed financial 
information once it is under 
private American ownership. 
Bnt the company’s board has 
no misgivings about leaving 
the nubile arena. 

“We only went public In 
1977," says Mr Thompson. 

“ In some ways we will have a 
better future as a private com- 


pany. I’m not at all sorry to 
see ns have a future where 
we don't have to be public.” 

Today the veiy best Impres- 
sionist and modern pictures 
are sold in New York and 
increasingly the hig hest 
prices in furniture and silver 
are paid there. London -still 
has the edge in Old Masters 
in medieval and - Renafo- 
sanee works of art, bet the., 
relative smallness of .• the 
• ’home market is inexorably 
driving sales overseas. 

London will always remain 
important for the- medlum- 
rangc sales, attended -by eon- - 
tinental dealers and the; life- 
blood of the antique, trade* 
There will still be important 
auctions of fine pictures. ■ 
furniture and silver at least, 
twice a year, and some eoHec* : 
tions. especially in areas tike . 
tribal art, antiquities, and 
manuscripts, will sell through 
London. But Mr Taubman’s - 
acquisition of SothebyV wfll 
be one more factor in estab- 
lishing New York as the - 
dominant art centre;. albeit a 
dominance based on British 
expertise and British repu- 
tation. 

Charles Batchelor 
and Antony Thomcroft 
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.etters to the Editor 


[bolition 

row the Press Officer, 
ampaigr. to abolish tiie GLC 

Sir,— Robin Pauley’s report 
September 12) that civil 
trvants aTc ” concerned” at 
wernment proposals to 
wlish Greater London Council 
id the Metropolitan councils 
.lows us to identify a clear 
lsc of “Yes. Minister” style 
ivice being tendered. 

These same officials will find 
on aid lo concentration to 
ive the following message 
,nr.ed to their desk tops: “ the 
.etropolitan councils and the 
reater London Council have 
;en shown to be a wasteful 
id unnecessary tier of govern- 
.enL We shall abolish them 
ad return most of their fum> 
ons to the boroughs and 
istricts." 

The Environment Secretary 
ill be able to remind them 
iat the above passage may be 
iund in the Conservative elec- 
on manifesto. It is a self-truth 
hich we fully expect to see 
:peatcd in the White Paper 
hen it appears any day now. 
,No evidence whatsoever has 
> far been identified which 
5Uld reasonably lead one to 
pnclude that the costs of aboli- 
on would exceed the savings. 
Moreover, the idea that 
Iministrative convenience 
rould be allowed to take pre- 
sence over the public’s raised 
ipectations of a speedy end to 
iireaucratic municipalism is 
reposterous. 

, What is rightly the subject of 
msideratiou Is that abolition 
: not scheduled to take effect 
htii April 1936 thus allowing, 
ir example, the bizarre set-up 
t County Hall to continue to 
. take a nuisance of itself at a 
jme when most of its powers 
ill already have been removed 
3 other more responsible 
buds. 

1 The fact is that abolition 
tree years hence amounts to a 
ostponement of virtue and Is 
acrofore a guarantee of con- 
nuing vice. The Secretary of 
late should have no hesitation 
l putting in commissioners to 


implement the remaining 
duties of the GLC and its 
counterparts immediately upon 
expiry of their current terms of 
office. 

. The Prime Minister is 
absolutely right to be “unim- 
pressed ” by the talk of difficul- 
ties. Additionally, the threat of 
a House of Lords revolt will 
serve only to bring into ques- 
tion the role of an unreformed 
upper chamber which will be 
seen to be acting expressly 
contrary to the wisb.es of a 
Government with a specific 
mandate far action. 

Colin Smith. 

9/9a New Bond Street, Wl. 


Conveyancing 

From Mr J. Bradshaw 

Sir, — Lest any of your 
readers are scared off doing 
their own conveyancing and in 
the process saving themselves 
thousands of pounds because 
they have read Tony Holland's 
article “Conveyancing and the 
public interest" (September 
8) may I point out just one 
inaccuracy. 

Holland says that the 1979 
Royal Commission on Legal 
Services by a substantial 
majority came to the conclusion 
that not only should the soli- 
citors' monopoly of conveyan- 
cing be retained, but that it 
should be extended to include 
the preparation of contracts. 
Not so! Nowhere does the com- 
mission say any such thing. 

It discusses whether con- 
tracts should be made un- 
enforceable if drawn by a 
person (and that includes a 
solicitor) who is an experienced 
property dealer and who 
through his superior knowledge 
might induce another person 
to enter into a disadvantageous 
contract, but it came to no con- 
clusion at all as to what could 
or should be done in these 
cases which arise from time 
to time. 

Joseph Bradshaw. 

Castle Books, 

Blackdoum, 

Leamington Spa. 


Pickles 

From Dr A. Scotney 

Sir,— Not surprisingly, Mr 
Simpson (September 12) 
attempts to whitewash the 
South of Scotland Electricity 
Board by ignoring the main 
thrust of my letter and trailing 
a few well-matured red 
herrings. Where is his defence 
of the 11-day period from 
initial meter-reading call to 
recorded delivery letter at the 
height of the holiday season? 
His silence is eloquent Now to 
pickle his herrings. 

On the five previous occa- 
sions, a card was left bearing a 
jolly jingle along the lines of: 
“We know you can't help it, 
but you were out when the 
meter-reader called . . ." and 
asking for the meter reading 
to be recorded on the card and 
posted. Like any public-spirited 
citizen, I am always happy to 
assist and I pay my bill 
promptly when it arrives. If 
Mr Simpson does not want me 
to fill in the card, his staff 
shouldn't leave it. 

His gloss of the contents of 
the recorded delivery letter 
intimating application for a 
warrant to enter bears no 
relation to the actual words 
used. I presume this is 
deliberate. 

I am not surprised to hear 
that the Consultative Council 
agrees with Mr Simpson that 
he is doing a grand job; that 
simply speaks volumes for the 
extent to which it and he are 
out of touch with consumers' 
opinions. 

The considerable favourable 
reaction I have had on this 
matter convinces me that there 
is great demand for a system 
of prior notification of the date 
of the meter reading. My stu- 
dents would think it passing 
strange if they were required 
to guess the time and date of 
my lectures, and were then 
penalised for not being there. 
Why not leave cards with con- 
sumers after each meter read- 
ing stating the date of the 
next call, instead of employing 
batteries of administrative 


staff to hound us with threats 
of legal action? 

Talking of batteries, I 
wonder if. ... . . 

(Dr) A. Scotney. 

17 HyndUmd Aue, I/L, 
Glasgow. 


Quotation 


From Mr P. Kitchen 

Sir, — In his article “A primi- 
tive way to raise cash " (Sep- 
tember 7) your Frankfurt corre- 
spondent indicates that German 
corporations “ would rather load 
(themselves) up with debt or 
not go public and stay small.” 
but omits to mention one of the 
fundamental reasons: taxation. 

Since all *■ enterprises," as 
they are known, must contend 
with the triple and cumulative 
impost assessed directly or in- 
directly on the entity's paid-up 
capital and/or net worth of: 
capital investment tax (Kapita!- 
verkehrsteuer) of 1 per cent; 
net worth tax (VermSgensteuer) 
of 0.7 per cent; and municipal 
trade tax (on capital) (Gewer- 
besteuer) of 0.4-0.8 per cent 
(the last two components of 
which permit a large measure 
of flexibility) it is small wonder 
that many prefer to forego the 
uncertain kudos of a public 
quotation In favour of high 
gearing. 

P. A. Kitchen. 

12. Manor Wap, Onslow Village, 
Guildford. 


Interest 

From Mr P. Bops 
Sir, — With the recent re- 
introduction of differential 
mortgage interest rates by the 
top building societies (“Return 
to differential home loans,” 
August 34. and “Back to the 
bad old days," August 27) 
readers may be Interested and 
dismayed to see how the addi- 
tional tax benefits gained in the 
last budget, less than six months 


ago, raising the mortgage in- 
terest relief level from £25,000 
to £30,000 have been eroded. 

As a result of the way the 
differential interest rate system 
works (generally half a per cent 
extra for mortgages between 
£25.000 and £30,000. 1 per cent 
extra for mortgages between 
£30,000 and £35.000, etc) and 
particularly because It applies 
to the whole of the loan, the 
only potential borrowers to 
make a net gain, at current in- 
terest rates, from a combination 
of the additional tax relief and 
the higher interest rates are 
those borrowing between 
£27,739 and £30,000, the closer 
to £30,000 the larger the net 
benefit, with a maximum of 
about £4.75 per month for a 
basic rate taxpayer (this 
ignores the general rise in mort- 
gage interest rates which has 
adversely affected all borrowers 
on a pro rata basis). All other 
potential borrowers paying basic 
rate tax and raising loans 
greater than £25,000 will be 
worse off than before the 
budget, especially those who 
borrow just over £25,000 and 
those borrowing in excess of 
£30,000. 

It might be argued that one 
of the reasons for reintroducing 
the differential rates was the 
greater demand for mortgages 
fuelled perhaps partly by the 
increase in tax relief. To the 
extent that this is true, the suc- 
cessful lobbying to raise the 
amount on which mortgage in- 
terest relief is available will 
have had a detrimental effect 
on most future house-buyers 
who take out mortgages in ex- 
cess of £25,000. 

Peter Boys 

Keynes College, The University, 
Canterbury. Kent 


Transport 


From Mr H. Law 

Sir, — -Practical reasons such as 
lack of headroom, clearances 
and access points must surely 
make the majority of railways 
physically unsuitable for con- 


version into roads. Other 
options are, however, worth 
examining. At one extreme, 
former railways have been suc- 
cessfully used as leisure 
facilities such as footpaths, 
cycleways and nature reserves. 
At the other end of the spec- 
trum, there is the example of 
the Tyne and Wear Metro, 
which was created out of a 
moribund suburban railway. It 
was extended to important city- 
centre destinations not previ- 
ously served by the railway, 
and, by using lightweight trains 
based on Continental tramway 
practice, a frequent service is 
run with the minimum of staff. 
It is significant that preliminary 
studies for the Tyne and Wear 
Metro rejected not only conven- 
tional trains, but also conver- 
sion of the track into a reserved- 
track busway. Crucial to the 
success of the Metro was the 
reorganisation of the bus routes 
to act as feeder services instead 
of competitors. 

In the case of certain under- 
used lines, there could well be 
the potential traffic to justify a 
proper train service rather than 
conversion into roads. The 
“West London freight link" 
mentioned by Mr Hawksley 
(September 10) is one example; 
it could carry a service linking 
the major outer London office 
centres of Croydon, Wembley, 
Harrow and Watford directly to 
Gatwick Airport. Providing an 
efficient train service on this 
important axis might. help to 
relieve some of the traffic con- 
gestion of which Mr Hawksley 
complains. 

Railway routes are a valuable 
resource and they must be 
utilised to best advantage; 
where they are at present under- 
used, it is essential to consider 
the entire range of possible 
options in the light of the trans- 
port needs of the whole 
community. 

Henry Law. 

8. Woodkouse Road. 

Hove, Sussex. 
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A SERIES OF SEMINARS 

DESIGNED TO INFORM AND ADVISE BRITONS 
UV1NG AND WORKING ABROAD 

Mdu are invited to attend atthe following locations: 

All seminars start at 6.30 p.m. 


9 October 

Muscat, 

at 

,AI Falaj Hotel 

12 October 
Dubai, 

at 

International 
Trade Centre 

13 October 
Abu Dhabi, 
at 

Sheraton Hotel 

15 October 

Bahrain, 

at 

DiplomatHotel 


17 October • 

Dhahran, 

at 

International Hotel 

19 October 

Riyadh, 

at 

Riyadh F^Iace 
Hotel 

22 October 

Jeddah, 

at 

Meridien Hotel 

24 October 

Kuwait 

at 

Sheraton Hotel 


tfyOU v2I^5! B mon2 infcnr TTialta 


□ Lloyds Bank services 
far expatriates 


□ Resident Abroad 
magazine 
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FOR BRITAIN’S gambling 

barons autumn js. indeed a tune 
of mellow -taxi (fulness: As the 
soccerseasonswlagsinto turbu- 
lent - action, the "ipooTs - mosey 
starts to 7 flow .lit ’the:' betting 
shops enjoy; -the ' tasr ecamper- 
ings of the .fist season and look 
forward ta'-ihs-^rough-and- 
tumble of; the hurdles: the 
evenings a»;&ll v sufficiently 
balmy to tempt 1 ; the bingo 
players , away from their fire- 
sides; -.and enough' tourists 
remain to keep the casino 
wheels turning after a summer 
when; the big money he? come- 
back to the tables. . • 

Not eweryt hing. ; ia.' sweetness 
ana lreht however. Gambling - 
has, over the years,- taken a 
gradually drmtolsliing share of 
British leisure pound. Its 
audience seems to lie' ageing 
and . is concentrated on the 
lower- income groups,.- Now the 
bookies and the bi ago Things axe 
knocking' on ,-fcfie . doors of 
Government, seeking changes in 
the rules in a bid- to- stop the 
rot, , . • . ■ 

The most .heartfelt cry. is 
coining from the bookmakers. 
Ladbroke, William Hill, Coral 
and Mecca;' with a combined 
share of around a third of the 
betting ' shops ; in the country, 
are. com?ilafeirig - about the 
resurgence f of illegal ’ gambltng 
on b6rse&: .They, are spirit® the 
appeal of theiT - case... to the. 
Home Office with" a jjrideways 
glance at the -Tre^itt^which, 
they claim. ; Js: losing perhaps ' 
£40m a year in tax. J-- -. 0 ' 

To reach that sort Of figure: 
you have .to imagine an . illegal 
betting' business of Immense, 
size, talcing Well : aver £400m a 
year in bets. ; 

Mr Ron: Pollard, -Ladbroke’s 
Mr Raring and.' the; ' man 
generally reckoned to have the 
best betting brain to-’Britain, 
suggests that 15-20 per cent of 
horse race betting, in .the .UK. 
is done without benefit of 
licence or tax collection. “ You 
have these little rooms upstairs. 

A dolly bird in short shorts 
brings you drinks and -you 
watch the . racing . on.’ TV, 
shouting out the odd £50 he t" 
The ire of the bettfhg : shop 
owners is raised bj: the fapt that 
there is no r . legal, way. in which" 
they can competed Par- from- 
offering drinks . and television, 
Britain's betting shops are not 
allowed to have- even a -tea urn 
or comfortable seating -in their 
spartan interiors. Ten per cent 
of turnover. Is creamed off; tax 
takes 8 per- r ceht and the rest 
goes to the Horse Race Betting 
Levy Board for .ploughing bade 
into the sport of. kings,- •,- • 
Certainly the. dze of the tax 


the leisure pound 



which "is added to bets or 
deducted from winnings has 
driven • ' -the ' professional 
gamblers awav from * the 
horses. In the good old days a 
professional — someone who 
really lived by betting on horses 
r— might expect, a return on 
investment of- 5 or 6 per cent, 
say.' £50,000 a year on £im 
placed, usually at very short 
odds. "With on-course tax now 
standing at 4 per cent the 
margins are too narrow. “There 
are heavy gamblers." says Mr 
Pollard. “But they lose money. 
Many of them- are Arabs. Then 
there are shrewd gamblers. But 
there aren't any professionals 
any mpre, they have 
disappeared.” 

This year may have shrunk 
even the ranks of professionals 
manque. "It has been one of 
those years where the favourites . 
and second favourites have not 
-done as well as usual.-— in other 
words a. bonanza year for the 
bookies. 

To make H more of a 
bonanza, and to woo back some 
of that lost revenue, the betting 
shops want at least to be 
allowed* to have tea and coffee 
machines in their shops; to be 
able to instal television sets; to 
liven up their window displays 
iand to be able to leave the. 
front door open at times. This 
latter practice is. banned — even 
during a long hot summer — in 
order to .. protect i the innocent 
from tiie sight of gamblers. 
Above all, of course, the shops 
want -the tax reduced. 

It.is possible that the betting 
tax,' the' competition, from 
illegal betting , and the weather 
in some', years but not this 


(apart from a wettish spring 
spell) have helped to drive out 
some of the weaker brethren in 
the betting shop trade; The 
numbers have been declining 
steadily over the years. In 1973 
there wen? 14.S73 betting office 
licences in Britain. last year 
there were only 11,774. How- 
ever. the number of shops 
owned by the big four has risen 
from 12.5 per cent of the total 
in 1971 to 29.9 per cent at the 
last count and substantially 
again this year. 

According to the Home Office, 
many betting shops simply 
don't bother to apply for their 
licences to be renewed. They 
just fade away. 

In fact, the decline in 
licences and growth in major 
chains are mutually explicable. 
The majors are constantly buy- 
ing small chains, usually family 
companies which might have 
half a dozen shops and where 
the owner wants to retire. The 
big hoys will buy the chain and 
then consolidate the business 
into. say. three outlets. Thus 
three licences disappear. 

The . betting shops have 
turned to activities other than 
horse racing to boost their 
Incomes. Greyhound racing, 
although relatively small com- 
pared with the horses (some 
£600m-plU5 in betting shop bets 
compared with £2.5bn on. the 
horses) has proved useful 
when, for example, the weather 
has hit horse racing. 

Another area of betting shop 
expansion has brought the 
bookies into direct confronta- 
tion with the pools companies. 
Fixed-odds betting on soccer 
results is a blossoming sector 
of betting shop trade. Those 


involved in it are a little shy 
of giving figures, but Mintel 
suggests -that last year it was 
worth £18m-£20m in bets. 

All this is high-flown stuff 
compared with another -sector 
of tbe business which is press- 
ing Government for change — 
bingo. 

An explosion in the bingo 
business in the 1960s led to a 
Government clarapdown. Bingo 
was moved from the “harmless 
fun" league to join the other 
heavyweights. “In effect, it 
allied bingo with hard 
gambling," according to a 
spokesman for Mecca, Grand 
Metropolitan's subsidiary in this 
field. Now the club owners are 
trying to reverse this. A private 
Bill that started in the Lords, 
but died -as a result of the elec- 
tion. may see -the light again 
soon. The bingo world wants 
to be able to offer bigger prizes 
(the present limit is £2,500) 
and to' indulge much more 
freely in promotion. 

Bingo's audience is ageing, 
largely female, and declining — 
it is still, however, a consider- 
able source of profits. In order 
to sustain those profits, and to 
stop the audience rot, com- 
panies axe using various ploys. 

Mecca reckons it has pulled 
in a- younger set with such 
exercises as a competition to 
find Britain's most compatible 
engaged couple— there were 
5.000 entries and the winners 
received a free house, a house' 
in Tenerife and a wedding recep- 
tion. in London. 

Over the next few months 
Mecca will be spending £750.000 
on another promotion which 
involves sending mail shots to 
lm people. The enticements 


offered range from Ford Fiestas 
to holidays in Hawaii. It 
should be stressed that prizes 
like this are not won through 
bingo — big prizes can, at the 
moment, only be won on free 
competitions, which U how the 
popular daily newspapers got 
round the rules. 

Ladbroke reckons that news- 
paper bingo fans somehow 
helped the business “although 
at first we did expect the 
worst.” It has doubts about 
Mecca's bid for tbe younger 
market and has concentrated on 
retaining the patronage of the 
middle-aged and elderly. A 
large sliee of this effort has 
gone into the promotion of 
afternoon bingo sessions instead 
of evening ones. “Some people 
do not like going out in the 
evenings now." says Ladbroke, 
suggesting that its market is 
exactly the one that is most 

affected by the threat of street 

violence. 

Whether the customers of 
the casinos are made of stronger 
stuff or not. it certainly looks 
at the moment as if they are 
enjoying something of a come- 
back. 19S1 and 1982 were dis- 
asters in the wake of closures, 
scandal and a strong pound. 
Things look to be a lot rosier 
this year. 

According to Mintel 1 per 
cent of the British population 
reckons to spend an appreciable 
amount of time gambling while 
60 per cent say they spend no 
time at all. In the mid-1970s 
1.05 per cent of all consumer 
spending in Britain went on 
some sort of flutter. Today that 
figure has dipped below 0.9 per 
cent. This year may prove 
to have been a good " one for 
most areas of the belting 
business but, says Mintel: ■■ In 
the longer term all forms of 
gambling will need to offer 
more if they are to compete 
for the leisure pound. The 
urge to gamble may be a basic 
human weakness "which dedi- 
cated gamblers need to fulfil by 
any means, but the dedicated 
gambler is very much in the 
minority. . . . With many other 
calls on leisure time and dis- 
posable income, the gambling 
industry cannot afford to take 
its future too much for 
granted." 

And do not. dear reader, 
think you are above this sort 
of thing. One of the obstacles 
to the gambling houses making 
a real penetration of the upper 
income groups of society is not 
the moral fibre of such folk— 
the back pages of the FT form 
the basis of yet another form 
book and the Stock Exchange is 
seen as just another giant bet- 
ting shop. 


‘I’ve offended so J 


many professions’ 





Bv Alison Honan 


CLIVE THORNTON*, the b-Me 
noire of the Building Society 
Association, has adopted an un- 
characteristically low profile 
after delivering his blest bomb- 
shell last week. To the surprise 
of all concerned, ho gave notice 
that Abbey National, the ITCs 
second largest building society, 
was to withdraw from the ES.\ 
cartel on interest rates. 

Il is not the first time in his 
four years as Abbey National's 
chief general manager that 
Thornton has turned up at the 
ESA council to announce a radi- 
cal departure from normal prac- 
lice: his decisions to reveal the 
contents of the building 
society's valuation reports on 
properties and the introduction 
of cheque book accounts ere two 
earlier notable examples. 

The late 1970s were a crucial 

period of change for the build- 
ing societies. Between 1900 and 
1974 only Three new products 
had been introduced, and the 
range of services uffered was 
largely limited to a share 
account and a regular savings 
account with eilher a repayment 
or an endowment-linked mort- 
gage. 

“For the past 20 years the 
markets were largely created 
for us." Mr Thornton explains. 
“ Customers were readily avail- 
able for home loans and there 
was no competition for savings. 
Things have changed. V.V now 
have competition from National 
Savings and the banks, and have 
to fight back." 

Mr Thornton had been 
Abbey's solicitor since 1987 and 
was selected by the board as the 
man with the energy and the 
ability to take the society into 
the new era of competition. 
The board itself is unusually 
youne by building society- 
standards (average age 54) and 
drawn, with one exception, from 
outside the building society 
world. 

Mr Thornton is by no means 
the only building society chief 
executive to bare dreamt up 
new marketing ideas— but he 
has certainly won hands down 
on media coverage — and admits* 
he has used the media to .get 
things done inside and outside 
tbe organisation. For example, 
the existence of Abbey Granny 
Bonds was announced to the 
Press first, leaving Abbey staff 
with no alternative but to come 
up with the goods— fast. 

“He is an uncomfortable per- 



Ashler Ashnood 

Mr Clive Thornton, chief 
general manager of the Abbey 
National Building Society 

son to work with, demanding 
and impatient." says one mem- 
ber of his staff. '* He gives you 
full rein on a projccl. once 
approved.” says another. “ but 
•hen expects you to get on with 
ii. quickly." 

He exasperates, but he also 
disarms, his critics by being all 
too ready lo admit his faults. 
•• I’ve offended so many profes- 
sion* I’m not sure that there is 
anyone else left who would 
employ me.” he says. 

l do put my staff under 
considerable strain but I say 
to them. one. you are fortunate 
to have a job. two, to have a 
job with an expanding company 
and three, a company llial lias 
a soul to it." 

His unabashed aim is to 
make Abbey National “ the 
biggest housing financial 
agency in the UK." He explains 
that this means “being more 
energetic and raising finance 
from both the wholesale and 
retail sector to provide all 
forms of housing sen-ices.” 

He wants Abbey to use its 
position to improve the quality 
of services to homeowners from 
estate agency to conveyancing, 
“rather as Marks & Spencer 
influences and improves the 
products its suppliers produce." 

His views on conveyancing 
and estate agents have won him 
few friends in either profession. 
Solicitors baulk at his wish to 


simplify conveyancing:. He 
would like a lag book for every 
property containing all the 
information usually required 
prior to purchase. 

And os for estate agents, he 
feels some do little more than 
pay for the insertion of an 
advertisement in a newspaper 
and would like to establish a 
set of standards. 

Mr Thornton is emphatic that 
*' we cannot have a monopoly 
on mortgage lending without 
having a concern for housing." 
He Teels building societies could 
fill a gap between public and 
private sector stock by building 
housing and charging an eco- 
nomic rent to achieve an ade- 
quate mum on capital em- 
ployed. 

Abbey has already, through 
its housing association, built 
more (han 600 homes on sites at 
Tower Hamlets. Islington. Peter- 
borough and Bermondsey with 
more planned. The society has 
also spent £200m on renovation 
and improvement schemes in 
inner cities. 

BSA council members re- 
jected Mr Thornton's request 
for a debate on housing saying 
Thai little would be achieved 
when agendas are already crow- 
ded. and. in any case, the issue 
bad already been fully 
researched by the BSA 

“ If ihere is one thing that 
Clive forgets ” says a sentor 
executive in a rival society “it 
is that building societies are 
different, .lust as he is taking 
the Abbey National down cer- 
tain paths, others may choose 
different ones, perhaps going 
into the area of insurance. 

Mr Thornton has no intention 
of outstaying his welcome at 
the Abbey. 41 Perhaps 1 will get 
a second wind, but l feel it 
will soon be time to be turned 
out to grass." he says— a 
particularly apt comment as. 
when he finds time to escape 
from Abbey headquarters back 
to his home in Creeton, near 
Grantham, he likes “ to mess 
around with my animals.” 

He is building up a pedigree 
herd of Devon cattle and has 
some 150 geese, ducks and hens 
running about his 30 - acre 
retreat. 

Thornton grows weary at 
times of the exhausting role of 
catalyst — but somehow it seems 
unlikely that he will retire tn 
the country in the foreseeable 
future. 


Weekend 


The new * 
Pope’ takes 


over in 
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Can a rather fptiJk ascetic priest 
whose, views ini many - things 
arc uncertain .even -Tto. . his 
closest • associates steer the 
Roman Catholic -Church's -most- 
powerful religious order out of 
the -difficulties it .lias been in 
for the past two years?.. ... 

The priest is Father' Peter- 
Hans Kotveribach, jhe 55-year- 
old Dutchman who was elected 
in Rome; this week, to 
Superior General of the Jesuits. 
His election in the first, ballot 
by the General Congregation of 
the Order has caused -relief at 
the apparently uncontentious 
choice of ah outsider, but- some 
perplexity as to what Father 
Kolvenbach's. generalate . will 



Petcr+fams KoWenbach (left) being congratulated after his election 
by Father Pedro Arrupe. 


; mean in-practice: 

The head of the Jesuits is 
often called the “ Black ” Pope, 
to : disting uish him - from the 
*■ White Pope in the Vatican. 
Pope John Paul II has resented 
the power and independence in 
the field of the 26,000 Jesuits, 
considering them often too 
closely involved in politics and 
social work and not enough in 
education and the promulgation 
of the doctrine of the Church. 

Members of the Jesuit Order, 
who are renowned for their 
high intelligence and erudition. 


operate all over -the world. But 
they particularly offended tbe 
Pope in Central America where 
Rome’s authority has been 
under threat Here, the Pope 
felt, the Jesuits' humanitarian 
sympathy for left-wing anti- 
government guerrillas went too 
far. 

This sympathy was particu- 
larly obvious under the 
octogenarian Spanish Father 
Pedro Arrupe, the Jesuits' last 
Superior General. When he 
wanted to retire in 1981 after 
suffering a debilitating stroke. 


Pope John Paul prevented him 
from doing so and from choosing 
a temporary successor. Instead 
he put in his own elderly- 
nominee as acting Superior 
General, supported by a deputy 
in his early 50s. Father Giuseppe 
Pittau, a Sardinian. The Pope 
told the Jesuits where he 
thought they were going wrong 
and reserved the right to de- 
cide when they should elect a 
fully-fledged successor lo Father 
Arrupe. 

Father Pittau was one of the 
possible candidates for the post 
of Superior General when the 
220 electors began meeting two 
weeks ago. But to have chosen 
him may have seemed like sub 
servience to the Pope rather 
than just the obedience to him 
to which they are committed. 

.. Father Kolyenbach has de 
voted the last 25 years to the 
Middle East and to the 
catholics there who use the 
oriental as opposed to the Latin 
rite. He studied theology at the 
University of St Joseph in 
Beirut and later learnt 
languages, at * European 
universities. 

His gift for languages alone 
fits him well for the task of 
managing a world-wide order — 
he speaks Dutch, English, 
German, French, Russian, 
Italian, Spanish and Armenian. 


New York; stores 
carry the 

ean : 


It's 3.25 lam , to Times ; Square. 
New York, You-have 25 cents 
in your pocket and are dying 
for a cup of coffee. You_ stumble., 
on .two empty Coca ! Cola. tins. 
Where can you cash them to at 
this time- ;of Tthe morntog? 
Answer. . Ring -New York City 
Sanitation DepartmenfsMMspos: 
able Can "Hot-Hne,” otherwise 


known as. toe Office of Resource 
Recovery on -566-0922. 

The Sanitation Department’s 
“hot-line" -baa been busy since 
12.01 am last Monday morning 
when the city's Infamous 
“bottle law", took effect. After 
more than a decade of debate 
the environmentalists have 
finally won their way and .every 
bottle or can. of alcohol or soft 
drinks sold in New York now 
carries a -5 cents deposit which 
the. customer can reclaim if the 
can ,is . returned to the local 
supermarkets. 

There are a few ground 
rules.- Containers may be re- 


turned to any store that sells 
the same brand and size of 
container and dented cans can 
only be returned if they can 
stand on their base. The brand 
label must be visible on the can 
or bottle when it is returned. 

For small children, tramps 
and the environmentally con- 
scious of- New York, the new 
law opens up all sorts of oppor- 
tunities. But for the owners 
of New York’s supermarkets 
amid neighbourhood grocery 
stores it is a nightmare as they 
await the return of the first of 
the 8bn cans and bottles a year 
consumed by New Yorkers. 

Oliver Koppel. the Bronx 
politician, who led tbe fight for 


the bottle law, argues that the 
" time has come to end the 
dispose-it society." But for New 
York retailers the introduction 
of the new legislation Is a 
disaster. 

The New York Food Mer- 
chants Association did a time 
and motion study on what it 
costs to handle 8bn returned 
empty cans and bottles at its 
members . supermarkets and 
local stores and reckoned that 
In 1980 the handling costs alone 
would be 3.3 cents a tin. Since 
then labour costs have risen 
more than a quarter so the 
association reckons that the 
bottle law is costing New 
Yorkers upwards of $400m a 
year. 


Arabs and 
gold chandeliers 
in Milan 


The purveyor^ bf : . gdld-plated 
ehandetftfra ifsql'drto ?the Middle . 
East at k tfrrow). looked 

down at the feet Of the trendily- 
dressed male; journalist sitting 
next to . him,' prowUy .clutching 
Press .releases;- on. the latest 
masterworks ofYico Hagtetrettl 
Etrore Sotsass and ' the : many, 
other .Ilona of modern . Italian 
design. “Surely .you don't wear, 
those red shoefi'totoe of?^ 
he : sneered^ tacredulously,.-- 

This epic aesthetic clash,' on 
a .packed -British: Airways -jet 

; bumping'its way^o'feer.tne Alps. : 

mirrored • many such . exchanges 

•on. the hot' pteimage to, from 
and armu^J-Mtian, - this -week, 
“where : the r-wothre. leading 
furniture v and- lighting trade 



fair was- attracting crowds and 
controversy. 

' This annual display of 1 high 
style will be familiar to any 
reader of glossy, coffee table 
magazines, or of the -Sunday 
papers’ magazine sections. But 
contrary to what one is led to 
believe, the fair proves in the 
flesh not' just a place for 
trendies to admire the ingenuity 
of Magistretti in turning draped 
horse blankets into a cult for 
the entire world's makers of 
modern furniture, or the 
audacity of Sotsass and 
bis . team in breaking 
-all -the. supposed rules 
of modern design with their 
.eye - shattering " Memphis" 
patterns and.objects. _ . 

Instead, it has an altogether 
more down-to-earth side. In the 
lighting pavilion, and even more 
-so in the endless series of hails 
with : their “displays "Of fu'rnitilre. 
avant-garde modern is heavily 
outnumbered by what might be 
termed c prfcs-possd ancient 
almost. all erf. Jt-nl spending. on 
-yoiif personal inclinations, of 


course — fit for inclusion in the 

bad ” sections of the contro- 
versial " Taste " exhibition 
which opened this week at 
London’s Boilerhouse gallery 
(see “ How to Spend It," 
Page 13). 

Jostling closely alongside the 
real design hits of this year’s 
show — some remarkably in- 
substantial and technically 
imaginative lighting fixtures 
which use the new generation 
of fluorescent and high-intensity 
halogen lamps r- were unending 
rows of- the very chandeliers 
so favoured by the man on the , 
BA plane: not just gold-plated, 
but .stiver too. and with mas- 
sive piles of' imitation cut-glass 
veritably dripping from the 
l false) 'ceiling. 

It was the same on. the furni- 
ture stands, which were filled 
with countless displays of imita- 
tion baroque chairs from the 
artisan-based family companies 
based around Florence, .. plus • 
gleaming white-and-gold - fake 
marble thrones- and. couches, 
mostly redolent of an opera- 


house version' of a Roman orgy.' 

Or. of course of an Arabian 
night. This is fair enough, since 
"according to their makers, these 
objects are mainly sold to the 
Middle East (though in some 
cases France was quoted as a 
dose second). 

This is the hard underbelly 
of the Milan Fair, where to 
judge from the relative profu- 
sion of grey-suiled trade reps 
deep in hard-bargaining ses- 
sions, the really big business is 
done. Yet It is an image con- 
sciously shunned by the fair's 
organisers, who concentrate on 
trying to quench the insatiable 
thirst of tl>e Press corps for 
annual proof that Italy still 
leads the world >n pushing tho 
frontiers of modem design. As 
in. previous years, they suc- 
ceeded. But they told only half 
the story. 

Contributors: 

. James Buxton 
WiiliamHaU 
Christopher Lorenz 



Ben would like to say 
a quick thank-you 


Ben is being cared for in one of the special 
centres for menraiiy handicapped children 
Barnardo's have throughout the country. 
He has been there for half of his life and 
even Though he is nearly twelve his speech 
is comparable to an infant's. Bur year by 
year a steady improvement is obvious. He 
may never be able to speak perfectly but 
with proper care his ability to communi- 
cate, as well as other talents he may have, 
witi be encouraged and developed to a 
greater extent titan perhaps believed pos- 
sible. 


Barnardo's work however, encompasses 
much more than caring for and teaching 
children like Ben. We run day care centres, 
fostering and adoption schemes and com- 
munity projects throughout the counrry. 
Unfortunately the costs involved are tre- 
mendous. You can help by sending a dona- 
tion to Dr Barnardo's. or by remembering us 
in your will in the form of s legacy, if you 
require further information please write. 
For those who. already help us may we 
express our gratitude and on behalf of Ben 
say thank you. 


© Barnardtfs 

v;.:r t:-M 

•* ...» ... “» i «W 


Dr Barnardo's. 157 Bamardo House, 
Tanners Lane, BarklngsJde, Ilford, 
Essex IG6 1 QG 




Conder plunges £5m in red 
as Iraqi losses spiral 


HEAVY oversea.** losses have 
resulted in (loader International 
plunging into die red at the 
hallway stage. In the six months 
to June 30, 1983. thii> erector of 
ateel-framed buildings incurred 
a pre-tax loss or 15. 2 3m com- 
pared, with profits or £43-2,000 in 
I be corresponding period last 
year. Year-end losses were 
£838.000 against profits of 
£1.02 m. 

ft r R. T. Cole, the chairman, 
Says there were tosses or £5.Sm 
on Its overseas operations with 
milch of this sustained in Iraq 
where operating conditions are 
“ not gening any easier." 

As a result nf this, the com- 
pany is incurring very heiivy 
excess costs in completing con- 
tracts and it may not recover 
these costs, he adds. The com- 
pany- is having difficulty in 
obtaining payment (or the con- 
tract value of work carried out. 

It is, nevertheless, necessary 
for it to complete its work in 
Iraq and the hoard has made 
further substantial provisions l«r 
excess cosis anti for had dehis. 
The outcome, he >ays. is subject 
to continuing uncertainties. 

UK operations made a profit 
of £600.000 during the six-month 
period, but these were reduced 
by further investment in new 
products and. as forecast, by 
further losses on M and E Build- 
ing Services. Mr Cole says ibis 
company should lie I'ftdHahle 
next year. 

No interim dividend is lieiug 
paid compared viilli I. op — last 
year's only payment. 

'Group turnover was down from 
£4S.S9ni io £45.4;tm. and there 
was a trading loss of £5.2.‘<tn 
(£270.000 profit). There were no 
profits from associated emnpaiiu-s 
compared with £52.000. Mr Colo 
says the accounting year of the 
South African a.isociaied com- 
panies has been changed and the 
results will he included in 
figures for >i\ months to 
December 31. 1983. These com- 
panies continue tu trade profit- 
ably. 


Breed on Lime 
Compco Holdings 


Epicure 

Gripper rods .... 
Jackson Explor. 
Rowton Hotels 
Thomas Walker 
Dividends si 
staled. 




Date 

Corre- 

Total 

Total 


Current 

nf 

spondins 

for 

last 


payment 

payment 

div. 

year 

year 

.inL 

nil 

— 

1.5 

— 

1.5 


nil 

— 

0.5 

— 

05 

.inL 

3 

Oct 28 

2.63 

— 

3.63 


3.6 



3 

3.6 

3 

.ini 

0.6 

Oct 29 

0.6 

— 

1.4 


0.32 

Nov-25 

0.32 

— 

1.32 


1.35 

Nov 2 

1.13 

2.13 

2.01 


3.25 

Nov 15 

2.1 

4.65 

3.5 



— 

0.5 .5 

— 

1.55 

Jut 

3.15 

Nov l 

3.15 

— 

7 


0.6 

Nov 5 

0.54 

0.77 

0.71 


stated. 

• Equivalent after a J lowing for scrip issue; i On capital 
increased by rights and/or acquisition issues. + USftf stock. 
S In U.S. cents. 


There was an exlraurdiuary 
debit of £150.000 II27.000). The 
loss per 25p share after actual 
lax provision was 03. -ip against 
earnings uf 4.3p. 

The balance sheet remains 
sound. 

Looking ahead. Mr Cote says 
the company's Ul\ buildings busi- 
ness. representing about 70 tier 
cent . nf turnover, is profitable 
with a good order hunk, and the 
diversified iniereilx are begin- 
ning to pay 1 1 IT. The hoard, 
therefore, expects the group ■« 
return (o profit ahi lily in tile 
second .half. 

The executives of Conder 
Buildings Overseas have left the 
group, ami Mr W-. C. Kulniisuu 
lias taken sole charge of tiperu- 
liuns in Iraq. Work is proceed- 
ing suli-faeloril.v and all roil- 
Iracls s bmi Id be I'umpleleil 
(excrpi fur the maintenance 
period) by the end nf litis year. 

• comment 

The saga id the disappearing 
reserves at Conder look a 

victims twist yesterday. 'Die 
disastrous half time figures 
wiped two-lliirds uff distribut- 
able reserves h-avme. share- 
holders' funds du w n to £'Jin. The 
i nvid veinem with Tiaq lias- 


proved a tragedy. In the last 
accounts there was a £2.51X1 loss 
on bin Idi n g cun tracts in Iraq and 
Nigeria. Substantial provisions 
had been made fur foreseeable 
future losses shareholders were 
mid. Now Conder tells them 
that must i:f this A'S.km deficit 
overseas is again down tu Iraq. 
Sadly the directors dit nul tell 
shareholders now much more 
damage will he done before the 
year is out. Then? piublcins arc 
nut just about one large contract 
but a scries of cun tracts taken 
filer two or three years with 
various customers. Evcu with a 
sympathetic tindersUiidiuv of 
ttie region's diilii tiitiea, Guilder's 
inunaceuieut -.t-tnii u> have lest 

the grasp r.f the opera I inn. 
Indeed head- have been rolling. 
Five- eveciiitVes nl the overseas 
opera lion are ntf the |>ayroll. 
Meantime there l* l bread tuie 
rciufori from news thaf lire l‘K 
opera linn is making a small 
profit and l lie balance slice 1 is 
“soil ml."" 'Hie ‘hares collapsed 
17 1 * to T.ip. an all tune low. for 
a mai ket. capitalisation uf £2.7m. 
When the toinp.nn was liualed 
in lu?9 iiiieideitialli a peak year 
fur profits ) the price was !)0p 
ami ha* iiitfe been as high as 
i:t4|i. 


Brunei costs hit Jackson Ex. 


COXSIB ERABLY higher 
expenses resulted in Jackson 
Exploration. Tevavbesed cil and 
=as- explorer and producer, 
incurring a net deficit of 
US$13.23in (£8.8 lmi against u 
USS720,4'J3 (£480.0001 profit, for 
the six months in June :>0. 19S3. 
The interim dividend is being 
paused. 

Revenue for the periud 
expanded from i>4.6m to s5.53m 
but expenses tr tailed SI9.12m 
apain|t 93.73m. Of the increase 
hi expenses, seme *7.81 m was 
m respect uf two unsuccessful 
wells offshore Brunei, and a 
provision of S4.83m was made 
against debt due front 3 U.S. 
limited partnership. 

• The ner income result 
included a provision for deferred 
income tax of 8358,737 (debit 
8140,000). The loss per share 
wax 26.5 rents (earnings 1.S 
cents'!. 


lu addition to dritiirif activi- 
ties In Suu lit Eu.-d ^Vda. Ihe 
periud >av: a < hiii'ii ugh »i-assess- 
menl rf Ihe L'.S. activities 
Traditional mhih-cs nr uutsiili* 
capital fur U.S. drilling have nut 
been available and accordingly 
thc cainjtauy has rcdm-nl its 
staff and uVerlu-ads involved 
with high risk rM'hrr.tliun in 
the U.S. 

In Smith East. Am a llie drill- 
ing nf two Wells was the major 
event uf t lie ]*erinil. ami now 
completes the iHS-'l drilling pro- 
gramme on the Brunei acreage. 
The coin puny is now interpreting 
the results, along with renewed 
analysis of other prospects and 
leads already identified. Depend- 
ing upon conclusions, further 
seismic tests may' he undertaken 
during 1984 prior tn commenc- 
ing the second drilling pro- 
gramme. 


Tin* director-; .-.ay that the 
sc-iMiiir pro gram i no in the Allan" 
block. East Kalimantan, Indo- 
nesia was <-• mi pk-led in August, 
and interpret a linn nl" these 
results is near cm up let tun. 

In the U.S.. dtiriu-.- tin- second 
quarter, three wells were drilled. 
Two were Mii-ccssful develop- 
ment wi-lbi on the Sulphur Draw 
and Mayes firuypecl.N. hut tile 
Hi in l, an exploration well, was 
dry. 

Also, during , the period, a 
review wa.* made nf the com- 
pany's Lind rilled prospects. As 
a result eight prospects, cun I Min- 
ing 2.612 acres, were sold and 
three prospects, containing 1.306 
acres, were abandoned. A total 
of S340.0Q0 was writ ten off in 
respect of lhe.se prospects. As 
at June 3d the company retained 
Tour und rilled prospect a covering 
4,311 acres. 


Bertam pushes j Rowton Hotels suffers 

£££ I further £aU haKwa y 

* “ A PimTITffO r..u in Anmicr tnr 


Profits of Bertam Holdings, the 
Malaysian plant at tons group. 
Have risen front an adjusted 
£391.734 to £560.453 for the year 
ended March 31 19S3, subject to 
tax of £21)3.266 t £203,471). 

There has been a change in 
the treatment nf gains and losses 
on exchange. Comparisons for 
1982 have been adjusted and 
have led to a reduction of 
£56,708 tn the published trading 
profit and of £11.879 in associates 
profits. For 1983 irading profit 
came to £452.093 (£296, 1ST i and 
associates share to £108.360 
(£95.547). 

Taking in an extraordinary 
credit Of £875.659 (£278.041), 
being mainly land disposal profit, 
and transferring an additional 
£44.105 l £40.000) in replanting 
provision, brings the available 
profil up lo 11.19m (£426,3041. 
Earning? are shown at 1.79p 
tO.S4p) net. 


Christy picks up 

A near break-even position has 
been reached by Christy Bros, 
in its second half. This restricts 
the year ended June 30 1983 
to £210.000 (compared with 
£37,000) after £202,000 in the first 
half. 

Thp group, merhanieal and 
electrical engineer, continued to 
face difficult trading conditions 
during the year. Turnover fell 
from £3.41m to £3. 02m. 

Extraordinary debus take 
£44.000 (£30.000) and losses are 
shown at 10.6p (2p> per share. 


A FURTHER fall in interim 
profits was suffered by Rowton 
Hotels in the six months to 
June 30 1983. 

With turnover for Ihe period 
virtually static at £3.06ra 
against El. 03 m profits at the 
pre-tax level fell from £265,000 
to £175.000. 

Row ton's profits have been in 
decline since the peak £1.42m 
achieved in 1079. Last year 
profits totalled £412.213 
■(£668.776 ) with turnover at 
£6. 11m <£5.S4ut). 

The inicrim dividend, how- 
ever. 'is maintained at 3. lap per 
25p share. Last year's dividend 
total was unchanged at 7p with a 
same again final of 3.85p. 

The chairman says that sales 
of the hnslels is proceeding. 
Parkview House. Birmingham. 


was sold in August for £440.000. 

He says that there has been 
some recovery in hotel 
occupancy. However after taking 
into account a proportion of 
cc-niral cost? the hotels division 
N xliil trading at a loss. The 
directors are undertaking a 
thorough review of litis opera- 
tion, and until (his is complete 
they will defer major capital 
expenditure and any plans Tor 
expansion. 

Trading profits from hotels 
fell from £33.000 in £28.000. and 
hostels were £274.00(1 against 
£307.000. The pre-tax result was 
arter central costs £190.000 
(£168.000). debenture interest 

£32,000 (same), bin included nei 
rents, interest and dividends re- 
ceivable £54,000 (£61,000) and 
non-trading profits £43.000 
(£66.000). 


Record £888,000 from 
Breedon Lime at midway 


RECORD HALF year, figures are 
announced by Breedon and 
Cloart Hill Lime Works with llie 
profit for theperiod tn July 31 
19S3 rising from. £602,000 to 
£SSS,000. The dire dors arc 
promising a higher dividend for 
the year. . 

The interim is raised from 
2 63p to 3p per share. Then 
there Is tn be a one-for-fnur scrip 
issue, and no the increased 
capital the forecast is for a final 
dividend of not Less than 4.Sp. 
On the present capital this would 
equal a maintained 6p final. 


The performance in the first I 
half gives an indication of the | 

company's potential. the 
directors stale, provided the \ 
economic recover}' continues j 

(with increased spending on 
construction and road main- 
tenance) and if the company is I 
able to hold the present rate of | 
improvement to its trading ; 
margins. j 

Turnover in rhep eriod was up 
from £1 .SSm to £2. 54m. After tax ' 
£417.000 (£239.000) the net profit I 
rame our ar £471.000 (£363.0001 I 
for earnings of 9.69p (7.47p). 


Blackwood 
Hodge loss 
hits £4.3m 
at halftime 

HEAVY LOSSES have continued 
at Blackwood Hodge, the earth 
moving equipment and engineer- 
ing group, and the directors arc 
not, paying an interim dividend 
for 19S3 in view nf the results 
and Lhe lack of optimism in 
the short-term outlook. 

In the first half of 198;) there 
has been a substantia] cut in 
interest charges frnm £9.2Sm to 
£6.64m. hut a loss of £4.33m was 
sustained. This compares with 
£4.S4ni in the second half of 
1 982 and a profit nf £ 1.15m in 
the first half. Sales fur the six 
months fell from £170.0Sm to 
£ 132.07m. 

The directors can predict no 
substantial upturn m the near 
future in the construction and 
mining industries in the terri- 
tories of operation. 

The} ‘are continuing to cut 
hack on operating and admini- 
stration costs, and in the half 
year total liabilities were reduced 
by some £12m. 

Such action, they say. will 
enable the company *' to mini- 
mise losses until Lhe hoped-for 
expansion in world trade bccaxnes 
a fact." 

After tax £140.000 (£1.59m) 
-and minority credits of £140.000 
(£120,0001. there is an ailri- 
hulable loss of £4.33 m (£311.000). 
equal lu 5.52p <0.45p> per share. 
In 1982 there was an inrerim 
dividend of 0.5p. but no final. 

See Lex 

Execute* Clothes 

T*lie ration.*! I i.*aiitm and re.slrue- 
. Hiring (i rug rant in es undertaken 
by Kxecutcx Clothes. . coupled 
with a new mark cling policy, arc 
now firmly showing their desired 
results, say I hi- directin'* in their 
inter ini statement. 

Turnover for the periud to 
June 30 IDS;: increased by 24 per 
cent tu £2ni acamM £l,Blin, and 
laxahli- profits ro»t* from £79.100 
lu £152.000. 

At the trading level profit!! 
were ahead nearly 28 per cent 
to £352.100 compared with 
1274.500. Tiie j ire-lax result was 
after depreciation £83.500 
(£75.700) and interest £116,600 
(£119,700). 

The directors of this clothing 
lit a mt fact i.i rcr are reasonably 
confident that if present trends 
cunt i tine the company should, by 
tile end of Ihe year, be in a 
posit mu tu resume payment of a 
dividend. The lust dividend was 
a 1.1213p final fur 1980. 

With the absence again of a 
tax charge earnings per 20p 
share moved ahead from 3 71p to 
7.13p. The attributable surplus 
emerged at £106.800 (£1.900) 

after extraordinary debits of 
£45.200 (£77.2110). 

Thomas Walker 

With second half taxable 
profits nnivruv up from £32,435 
lu £S3.35i) run year results to 
June 30 1983 of Thomas Walker 
emerged more than trebled at 
£135.163 against £42,854. 

The final dividend of lilis 
manufacturer "of metal final) - 
wares for ihe clothing industry 
is lifted from 0.542p to 0.6p for a 
higher total of 0.7675p (0.7095p ) 
net. 

Earnings per Sip share were 
down at 2.31 p. compared with 
3.75p, after a lower tax credit 
this ’ time of £3.393. against 
£182.143, giving an attributable 
surplus of £138,556 (£224.997). 

Turnover for ihe year was 
£1-S5m (£l.49m>. 

Gripperrods 

On turnover up from £15.04ni 
to £ 15.42m. Gripperrods Holdings 
reports pre-tax profits up from 
£724.000 to £911,000 in the vear 
I to April 30 19S3. The pre-tax 
figures, included interest re- 
| cetved, £S2.000 against £1,000 
I paid Iasi time, but was after an 
i exceptional debit of £49.000. Tax 
; for the year look £409.000 cotn- 
| pared wilh £327.000. The excep- 
: tional debit refers to losses in- 
j curred as a result of the disposal 
or Cimco Internal tonal. 

I The final dividend is raised 
I from 2.1 p to 3.25p for an in- 
! creased total of 4.65p against 3.5p 
I net. Stated earnings per lOp 
i share rose from 15.8$p tn 20.0Sp. 
! Gripperrods manufactures and 
utarkeLs carpel underlay and 

laying fittings. 

Early's of Witney 

I A first half taxable Inss of 
I £170.600 against £1S4.500 was 

! incurred by Early's of Witney, 

i maker of blankets, carpeting and 
i carpet tiles.' 

I Turnover for the first six 

I months to July 29 1983 was 
i £3.B8m against £3-56 m. and the 
pre-tax result was struck after 
! higher interest ' of £60.200 com- 
j pared with . £49.300. . . 
j The directors say that trading 
| conditions continue, to be riiffi- 
I cult but some Improvement is 
( foreseen for thp second half. 

; The interim dividend is □ same 
j again 0.315p. Last year a final 
] nF lp was paid. There was a 
I tax credit for the half year 
period nf £45,000 f£95.n0fV). 

I extraordinary debits took £20,500 
: (£23.500). 


A. G. Stanley announces 
merger with Jacoa 


fir CHARLES BATCHELOR 

A. G. Stanley, the Fads palms 
and wallpaper greup. is in- 
merce wilh Jacoa. he'i knewp 
for its Ripnlin pai&ls, in a deal 
which wiil create v.hai is 
believed id he the largest heme 
decorating chain with 420 stores 
throughout the UK. 

Stanley, whose Stock. Exchange 
listing " wa*- suspended cn 
Thursday with its shares at 4Sp, 
has 220 stores, mostly in the 
South nf England while Jacoa 
has 2CU cutlets, some trading 
under the Decor S banner, in the 
Midland.-, the Xorih cf England 
and Si?;ijnd. Together the corn- 
panic-- account fur a brut 16 per 
cent of the Jtr.mc decorating 
market fur paint and wallpaper. 
Stanley also has a wallpaper 
manufacturin': plan! at Holmes 
Chapel. Ctieshire, while Jacna 
makes paints at Southall. 
Middlesex. 

Pre-tax profits of £493.000 on 


■turnover of £27 .68m -were 
achieved by Stanley in the six 
months ended July 6. 1953, 

while .Taco* made a profit of 
£710.000 nn turnover of £13.0Sra 
in the comparable .period. 

The two companies said they 
had been forced into a prema- 
ture announcement nf the pro- 
posed deal because of the Stanley 
share price movements which led 
to its Stock Exchange suspen- 
sion. The merger is expected 
to he completed in four to five 
weeks’ time. 

Despite Jaeoa's stranger per- 
formance in recent months the 
two companies said they would 
be equal partners in the new 
group. 

Mr Gregory Stanley, a Stanley 
director, said: “Wt expect to 
have an equal number of direc- 
tors on the board probably with 
one outside director in between. 


BY WILLIAM HALL IN NEW YORK 


Jefferson Smurfit, the Irish 
packaging group, is planning tn 
raise some 860m through an 
initial public offering on the U.S. 
stock market of 25 per cent of 
the equity of ns important U.S. 
subsidiary. Jefferson Smurfit 
Corporation. 

Jefferson Smurfit has been 
involved m the L'.S. since the 
1970s. and its U.S. opera lion, 
v. hi cii employs 6.500 people and 
has revenues- of around- 8700m a 
year, is now larger than the 
European operations or the Jef- 
ferson Smurfit Group. 

The cum paiiy has made a num- 
ber of acquisitions m the U.S. 
over the last few years and now 
ranks amongst the leading com- 
panies in certain sections of the 
U.S. packaging industry. It 
operate.-* seven paperboard mills 
and 62 converting and other 


plants. It produces corrugated 
cartons, paper tubes and a whole 
array of packaging products. 

Jefferson Smurfit Corp, which 
is .based in Alton; Illinois, yes- 
terday- announced that it has 
filed a registration statement 
with the Securities and Ex- 
change Commission for an initial 
public offering of 2.5m shares of 
its common stock. The company’s 
prospectus indicates that the 
shares might be priced -in the 
range of 823 to 827 per share. 

Morgan Stanley and Co- is 
managing the offering and will 
lead a nationwide, group of 
underwriters. 

Jefferson says that the princi- 
pal purpose of the offering is lo 
increase the company's equity 
base, reduce the company's debt 
and provide a public market for 
its common stock. It is rate for 


Poweii Duffryn i jH Sankey to become 
expands fuel | , „ ,, 

distribution wholly owned by NCB 


Powell Duffryn has acquired! 
Ihe capitals of .T. F. Sevan & Son * 
(Fui'isl. J. P. Sevan & Son I 
(Brockweiri and Pearson Oils. I 
They are oil distribution busi- i 
nesses and serve the domestic, ! 
commercial and - automotive I 
markets in Gloucestershire and | 
the .surrounding area. 

Total consideration is £450.000 [ 
(reflecting aggregate net asset ' 
values) satisfied b.v the issue of • 

180.000 Powell Duffryn ordinary • 
shares. The>e shares have been j 
admitted tn ihe Official List. 

CANAL RANDOLPH ! 

A group including the former j 
chairman Sir Waller Salomon 
and UK-based Rea Brothers has ! 
lowered its stake in the Canal- i 
Randolph Corporation from 28.2 
per cent to 26.6 per cent of the 
common shares. 

The group said that 6.855 
Canai-Randolph common shares 
were sold between -Tune 20 and 
August 26 at prices ranging from 
l'SSfip.75 to USS76.375 per share 
on the open market. 

As a result of the sales the 
group said ft now holds 41O.0S6 
Canai-Randolph common shares. 

The group has indicated that 
it may sell all or a substantial '■ 
part of its holding in' the 
company. I 


A FINANCIAL reconstruction of 
builders merchant J. K. Sankey, 
in which interests of the National 
Coal Board have a 60 per cent 
shareholding, is to take pl.ice to 
enable Sankey to continue its 
business. 

After discussions . between 
Sankey and its two .shareholders. 
NCB (Anctllaries) — wholly 
owned by the National Coal 
Board — is to increase its stake in 
Sankey from 60 per cent lo 100 
per rent by acquiring the 40 per 
cent holding of St Regis lnLcr- 


SHARE STAKES 


St Andrews Trust — The 
Ecclesiastical Insurance Office 
has acquired a further 280,000 
ordinary shares and now holds 
3-330,380 ( 29.07 per cent). 

Micro Business Systems — 
Mr W. S. C. Richards and Mr 
M. J. Brooke, directors, have each 
sold 100.000 ordinary shares at 
4791 p per share. 

Senior Engineering Group — 
Following the purchase of 

353.000 shares. Britannic Assur- 
ance is interested in 6.200.000 
ordinary shares. 

Mercury Securities — Following 
lhe sale of 22,719 shares, the 


success- 
draws in 


'■We bare known f<7 
vears that it would make a lot 
nf sense for the two I’U.-inessK 
to get together but only recently 
has it come to fruition, he 
added. 

Jacan was formed when four 
directors of Ripolin. the BnOMi 
subsidiary of a French Govern- 
ment-owned group, stagen a 
management buy-out two years 
ago. Stanley was one of 
rival outside bidders for Ropolm 
at the time. 

Since the takeover, led bv Mr 
Philip Jeffrey, who is now chair- 
man irf Jacoa. it has expanded 
retail space by about 40 per cent 
and turnover hy 60 per cent. _ 

Both companies Have concen- 
trated their stores in the high 
street rather than on out-of-toutfl 
locations, although Stanley has 
recently been siting new stnres 
near city centre car parks. 


Jefferson Smurfit $60m offering 


either UK or Irish companies to 
seek an initial public offering of 
their shares in the U.S- which is 
the equivalent of. petting a full 
Stock Exchange listing, and 
Jefferson Smurfit is believed to 
be one. of the first lo follow thia 
route. 

Earlier this year. Telerate, in 
which the Exco money broking 
group has a majority stake, had 
an initial public offering in the 
U.S. 

In common wilh other U.S. 
packaging ■ companies. Jefferson. 
Smurfit Corp has been affected 
by rhe recent -recession and its 
net income in- 1982 totalled less 
than SlOm. 

The U.S. group's net worth is 
S44m and after the share issue 
its '.debt gearing .will be reduced 
to 55 per cent, according to a 
company spokesman. 


national and tn make additional 
finance available to the company. 

According to the National Coal 
Board there has been consider- 
able improvement in the trading 
results of Sankey and the com- 
pany proposes to .take all' the 
necessary steps in order In con- 
tinue the progrew shown over 
the past IS months. 

Meanwhile shareholders haw 
accepted the view of their pro- 
fessional financial advisers thal 
it is not an appropriate time lo 
sell the company. 


non-beneficial interests of direc- 
tors Lord Rol, D- G. Scholey and 
Viscount Gannoyle are 750.141, 
755.141 and 750.141 respectively. 

Atkins Brothers (Hosiery)— 
Seaforth Investments, a Gibral- 
tarian company, holds 400.000 
ordinary shares - representing 
12.50 per cent 

Edward Jones Group — -Panther 
Securities has disposed of 

215,000 ordinary and no longer 
has a notifiable interest. 

Stewart Wrlghtson . Holdings— 
Prudential Corporation is -now 
interested in less than 5 per cent 
of rhe ordinary shares. 


over tiojaity 

By DornWe UW»« - * 

THE OFFER for pale «rt 4fii£ ; 
shares id -Flrwech .has drasnrl: 

ovrr £l«m from wwW-b*:**? . 
vectors. The shares m tha ctapK-o 

naitv. which invests eoef*y^.-. 
related busmewv w»re : offeree . 
at X40i* each, and m*r wtfh-'Afi? - 
oversubscription 
At the offer pnre FlevreehV 
would have been e*piuUi«d ;. 
£25m. I"* 1 ™ P"K* 

mi um now seems 
dealioRs itart an • the fi^-. 

Wednesday ■ • ' ki • - 

Mr Wtl Williamson- maruuanM, 
director of Investors in InduxtrY- 
norpnrate Finance, which _~ubdt& 
wrote the issue said Mrj. 
-\V> thought 140p 3 • h »WT-iwj 
a anod price. Weil never M-, 
whether the issue would 
been a success at a Meher prire T 
He added that the reeeitatf. 
bank's staff ha.l been - 

until 2 ani yesirriUy mnrntna,'. 
sorting through applieaWnni, 
Brokers io the l»u» >ai«*, 

Cazenove. ■ 

The lm shares reserved- 
employecs and .existing share^ 
holders were applied for 
six-fold. Applications for ja 

4.000 shares received theiraltt^_ 
ment m full: 4JS00 to 

n 5 per cent (xnituinuin- .4J)0lrj££ 

41.000 to tno.ono—l7.fi per. reqT 
(minimum 10,000 1: over lOQ.O^”- 

ip per cent f minimum If. 300:; 

and mastmum. 53.275). ' . 

Preferential applications In ex* 
vess nf the Im allotted are being: 
treated on the umc baala «... 
applications fro™- 
Apoiicatinns -for 200 ta 1.004 
shares take part in a weigh ted 
baUni for HW shares; 

10 000— wrighted ballot for SlO; ' : 

11.000 to 40.000— ahnut- 3 p«r 

cent; 41.000 ro 100.000— a bnuffif 
per cent (minimum IJSKV); ' 
10Q.00O— around 2 per- 
(minimum 2,500 and msxinunr 
15,000). •' 4 

Horace Cory 

For the first six months of 
1953 -pre-tax. profits, of Horae* 
Cory, chemical i-olour manufac- 
turer, fell from £2(13,000 to 
£128,000. j 
- Turnover -was- -down at tl out 
acain-st £1 62nt and trading: . 
profits emerged £78.000 lower at 
£109.000 ' • 

Interest receivable Added-.. 
£19.000 (£16.0001. 

Net profit.* were • fRLW 
(£109,000). after tax of £47XW 
(£94.000) giving earnings of O.Sflp ■ 
(t.l6p). The interim dividend is . 
held at 0.6p. 

Last year, pre-tax profits' 
mulled £367.697. with £164,697 • 
made in the second half, and a 
final of 0 Sp was paid. ? 

After interim-' dividend - pay* 
ments the retained attrplus wa* 
down at £24,000 against £52,WW. 


Parkdale nghts 

Aeceptaaccs totalling- 3,192.003 
(96.9 per rcnl) havp been re- 
ceived m respect of. the 3.358,000 
ordinary LOp shares offered- bt 
Parkdale Holdings In a recent 
one-for-one rights 'issue. . 

The remainder have been soH 
in the market, and the proceeds 
which amount to..2 3p per new 
ordinary share- wiH be distri- 
buted lo nac-aceeptittg sharer 
holders. No payment will b°. 
made of an amount less than £3. 


Cocksedge Holdings 

The directors of Cocksedgs 
Holdings announced 1 on Sep- 
tember 15 that they bad decided 
that thp company wnnld be- an-' 
able to recommpnd pavment of 
an interim dividend on the S>'c 
cumulative preference shares. 


Results due next week 


BAT Industries interim profits, 
to he announced on 'Wednesday, 
■should He in the region of £340m- 
£350m. analysts believe. aLsl time 
aroupd the company turned in 
£326m. ■ The main feature of 
BAT's performance this year has 
been rhe strong performance 
from all of its non tobacco in- 
terests. In particular its U.S. re- 
tailing arm is thought tn have put 
on volume sains of about S per 
cent. Tobacco interests have been 
hit in the U.S. and Germany hy 
very heavy duty increases, with 
consequent diminution in sales 
volume! Relative to the. com par- 
able period, the currency swines 
have been a slight benefit, with 
the improvement of the dollar 
being countered by the consider- 
able depreciation nf rhe Brazilian 
eruzeiro. For the- year as a whole 
it is thought that BAT could 
make abnur' £8S0m pre-tax. as 
against 19S2’s figure of £R56m. 
Following the company's state- 
ment that, it would increase the 
dividend ahead of the rate nf in- 
-fiatinn a total net payout of about-' 
74 □ is expected. 

With the exchange rate adjust- 
ments playing such an. important 


part in the final profit figure at 
mining group RTZ, forecasts tend 
to involve a little more guess 
work than usual. One thing is 
certain: RTZ has made a robust 
recovery' from last year's £29m 
net attributable profit at the in- 
terim and should come in around 
the £80 m mark for the six months 
tn June when figures are revealed 
nn Wednesday. U.S. Bor&x is en- 
joying a strong level of demand 
and a significant increase in the 
contribution from CRA is ex- 
pected. A slight increase in the 
inlerim dividend— perhaps up 4p 
tn Bp net per share — is expected 
with around : J7.5p net for the 
year. 

Chocolate confectionery sales 
have risen this year and Rown- 
tre Mackintosh with about 60 per 
cent of trading profit from this 
source is likely fo show an in- 
crease in pre-tax profits for the 
six months to -Tune as a result. 
The market looks for around 
£16m compared with £13 7m last 
year. The new look Aero has sold 
well and Riley’s crisps will chip 
in with a useful contribution. 
Benefits from the purchase of 

Announca- Oivdand ftij* 


Laura 5 e cord in Canada and the scientific equipment' and 
Tom'imi the U.-S:Trill-be fUrortger— -agriculture- — divisions. ---The 
in the second half to make pro- pharmaceutical side . might 

unusually, turn in mere profits. 


fits for the year of £60m. A-divi- 


dend increase from 2.9 to 3.2p net in the second half of the year, 
is expected" next Thursday. - ' Ttx - first half war hampered 

Vickers are pxpected tn make the very wet early aumnitj 
£Sm pre-tax for the 'six months which advprsly affected sales if' 
In .Tune, down from £10.2m last hay fever drugs. In . the year as. 
year. Un typically, the company . a whole, pharmqcewticals shnufe 
is expected tn perform better in make about £24m at the traidii® 
the second half -with sales -of level, as against £194m; Total 
Roils Boyce picking no after a pre-tax profits are expected to W 
dull first quarter and a number about £30m. tohirh would rtpre 
of defence contipcts due for com- sent a 42 ner rent increase op ■ 
pletion. The Howson lithn- 19S2's figure of £21 m.' A lp hift 
graphic plate plant has overcome lo the interim dividend to 6p hi 
resmicninng pains and is making . forecast in some quarters... 
a Strong contribution. Dividends. • other results due jext «eeS' 
cut by a third last year. are. ex- include Interim figures fro» 
pected to he maintained for the Tarmac nn Monda-v and' tho» 
\ Par : , Rsrent merger talks in of Bank of ScoUan'tf and 
Aiirtraha are a promuang ' sign - wort Benson -. Lonsdale r on 
that yickere is taking action to Tuesday. Also nn’ Tuesda? 

Developments aid 
J? laofrl "S fnr palsety will he reporting' prt-' 
Sx SL?? 5 p .rr ^minary. results. TOIC GroW 

JJ ^ tha ? nd IndustrUa will 

.ompan.v reveals its - interim be announcing half vear figure* 
figjrres on Monday. In the first on .Wednesdav On ThSSI^ 
half of 1982 Fisnns made: £9m Steetlcy Si he renomS 

arp'^nus*t I, r ^ igsest a dvSnces interim results to be follow^ 
are thought to have come from hy bl on Friday 


BP miniiniim tender price fixed at 405p 


UNDERWRITING HAS been 
completed in respect of the offer 
for sale by tender on behalf nf 
the Government of 130m 
ordinary 25p shares of the 
'British Petroleum Company. The 
minimum tender price will be 
£4.06 per share, £2 will be pay- 
able on application and the 
balance by January 11 19S4. 

'/The offer will reduce the 
Government's holding in the BP 
• ordinary capital from 38.85 per 
cent to 31.73 per cenL It has no 
■plans at this stage to sell any 
■more of its present holding and 
will not do so in the next two 
years. 

' Underwriters *rf S. G-. War- 
burg, Robert Fleming. KIrmwort 
Benson, Lazard Brothers. Morgan 


Grenfell, and J. Henry Schroder 
Wagg. Brokers are Mullens, 
Scrimgeour Kemp- Gee. Hoarc 
Govett. Cazenove, and Rowe and 
Pitman. 

Application lists Will open and 
close on September 23. and 
applications must be for a mini- 
mum nf 100 shares. All shares 
will he sold at the same price 
(the striking price) which will 
he not less than the minimum 
tender price, but may lie higher. 

A person applying for up to 
1.000 shares may make either a 
lender application or a striking 
price application. A lender appli- 
cation means an application at 
the minimum lender price or at 
any higher lender price per 
share which is a whole multiple 
of lp. A striking price applica- 


tion means an application under 
which the application does not 
have lo decide at what price he 
should tender but will be 
deemed to have tendered at the 
striking price. 

..A person applying for more 
than 1.000 shares must make a 
tender application. Tender appli- 
cations at prices above the strik- 
ing price and striking price appli- 
cation will he eligible for pre- 
ferential consideration. 

It is expected that the striking 
price and the basis of allication 
will be announced oo September 
26. Dealings are expected lo com- 
mence In partly-paid form shortly 
after. Letters of acceptance will 
be despatched as soon as practic- 
able: dealings prior lo receipt 
of letters of acceptance will be 


at applicants' risk. 

Prospectuses and application 
forms will be published in news- 
papers tomorrow and Monday, 
and will be available from Mon- 
day at banks, post offices, etc. 

Special application forms are 
being made .available to em- 
ployees of BP and ils UK sub- 
sidiaries and any such employee 
may apply on that form for l'OO. 
150. 200 or 250 shares at the 
striking price. Such applications 
will be accepted in full. 

There will be no separate offer 
in North .America, hut US. 

nationals and residents are not 

prohibited From making applica- 
tions provided they ohtain a copy 
of the U.S. prospectus and give 
the declaration required of all 
applicants. 
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Armstiona Equipment. , ... 

Wedneaday 

0 35 


__ 

Bsillie Gifford Jacan Trust . _ .. 

Tuesday 


0.4 



Qarratt Devarlapnients 

. Tuesday 

1 75 

4 425 

2.1 

Blue Bird ConlectioneTy- Holdings . .. 

Monday 

1.45 

3.12 

1 45 

Delgety ..- ... 

Tuesday 

11.0 

11 O 

11 0 

Elders (XL 

Tussdayt 

4 660S7 10.0 

S.O 

Ferry Pisicerinq Group 

Wednesday 

0903 

1.831 

0.900 

Industrial Finance end Inves. Corpn. . 

Tuesday 

-a- 

075 


Kalamazoo 

Wednesday 

OM 

1.67 

0.S3 

Maynards- 

Friday 

3.125 

G 625 

3 125 

Minerals and Resources Goron 

Tuesday! 

«0 

16.0 

6.0 

Muck low A. and J.. Gmup . . .. 

Thursday 

20 

2.25 

2.1 

Re-jentcisst .. .. . 

Thursday- 

— 


— 

Shealhenk Property Trust . ... 

Wednesday 

— 

— 


United Rsal Prnparty Trust 

Tuesday 

1.25 

4 75 

. 1.5 

Worthington. A. J. Holdings 

INTERIM DIVIDENDS 

Monday 

0.33 

0.38 


A.C Cars 

Friday 


_ 


Aetbury and Madeley (Holdings) . .. 

Thursday 

1.23 

3.75 


At Industrial Products ... 

Wednesday 

— 

n 1 


Bank ot Scotland . . 

Tuesday 

10 5 

13 5 


Barker and Dobson Group - 

Friday 

— 

— 


Bat Industries 

Wednesday 

5 125 

3.75 


BeRtson Oa rt 

Monday 

3.3 

6.7 


Bilurcated Engineenng 

Monday 

— 

— 


BL 

Friday 

45.2 

— 


Bnase Massuni Pellitt ... 

Tuesday . 

— 

— 


Cusems Property Group 

Tuesday 

2.0 

3.1 


Dares Estates 

. Tuesday 

05 

0.75 


Oinkie Heol , .... .... 

. Frida? 

0.15 

0.25 


Fisons 

Monday 

50 

7.5 
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Ganaral lnvaiinr* and Trustw ... 

Halt Eriqmir-nhg 

Jov* Investment Truat 

Juliana's HoMings . ... ' 

Kleinwott. Benson. Lonsdale . . . 

Ls poire Industries 

Liberty " 

London and Scottish Marine Oil'.." 

Lovell. S F : , 

Mackey, Hugh , 

Maeallin-Glenlivct 

MacleOen. P. and W. ! " 

Maniac 

Mamies. John 

Morrison William. SuoermerkW. 

mBWJtrrrnli 

Owen Owen 

Ransomes Sims end Jaffa nes ' 
Renown Incoroo rated 

Rio Tinto-Zinc Corporation 

RMC Group 

Foscdlmond Investment Trusi 
Rowntree Mackintosh 
-Sindh urr.t Marketing 

Staotley* L * W 5ta,lonp, v Society ...' 

Tanrec 

vTc’5i l , “ b " h,n,U '* Corpora, lon ' 
Whatman Reeve Acgal 

H" 3 ' 
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Take-over bids and deals 

^Ir.Jim Raper resolved his differences with the Takeover 
Panel and said that he .would how make a full bid at 35 ip per 
Shane for the outstanding shares in Westminster Property: The 
bid is to be made through Mflbuiy, a subsidiary of St. Piran, a 
tin mining and housebuilding group controversially acquired bv 
Mr Raper. in 1980. Now that Mr Raper b as agreed to bid, the 
Takeover Panel is revoking the order preventing stockbrokers 
from dealing 'with Mr Raper and St Piran. The Westminster 
board have welcomed the proposed offer. 

Crystalate Holdings launched a £2Qm bid for Royal Worcester, 
the china and electronics group, but the offer was rejected as 
unacceptable. Crystalate is offering 19 of its own shares plus 
£16- nominal of &} per cent convertible unsecured loan stock 
for every 16 Royal Worcester shares, valuing the latter at 292p 
per share. 'There is so cash alternative and the offer is not 
underwritten. Royal Worcester is expected to concentrate its 
defence on these two points. The bid is aimed primarily at 
Royal Worcester’s large Welwyn Electronics subsidiary and 
could, if successful, lead to the company’s ceramics businesses 
being sold or floated off on the Stock Exchange. Royal Worcester’s 
shares jumped 40p on the news to a 1983 peak of 915p. 

Mr Alfred Taubman. the American multi-millionaire property 
developer received the expected clearance on Wednesday from 
the Monopolies Commission to bid for Sotheby's, the London art 
auctioneers, and a £7 per share bid worth £82^m. Bid is expected 
to be made on Monday. This will be made once Mr Taubman 
has completed the purchase of the 29.9 per cent stake built up 
by the original bidders. Mr Marshal] Cogan and Mr Stephen 
Swid to add to the 14.99 per cent he already owns or has 
options on. 

- Tecalemit received an offer worth around £15m from 
mechanical engineering group Siebe Gorman on Thursday. Terms 
of the offeree five Siebe ordinary shares for every 40 Tecalemit 
ordinary. An alternative offer comprising three Siebe shares and 
?00p in cash for every 40 Tecalemit has also been made. Tecalemit 
is considering the offer. 

Wheeler’s Restaurants made strong progress in a thin market 
on an approach to cix family trusts for a controlling interest 
in the shares. 


PRELIMINARY RESULTS 


Company 

Brevillc Europe 
Celtic Haven 
Chnxbrs & Fargus 
Douglas, Robert 
Dowdlng & Sills 
EPIC 

Fleet Holdings 
Haynes PMshng 
Ixoiy Prprty Hlds 
London Mrcb Sec 
London Shop Pro; 
Scholes, George 
Sirdar 

Staffordshire Pot 
Telefnslon 
Trafford Park Est 


Year 

to 

June 

March 

Julyt 

March 

June 

April 

June 

May 

March 

March 

April 

June 

June 

June 

April 

June 


Pre-tax profit Earnings* Dividends* 
(£000) per share (p) 

U20 (3.530) 4.3 (11.3) 3.5 (4.9) 

117 (403) 3.5 (6.1) 0.75 (0.75) 

102 (109) 2.6 (4.8) 0.75 (1.25) 

' 3 (1,750) — (6.6) 1.75 (ft5) 

1,950 (1.650) 4.6 (3:4) 2.15 (L87) 

2,580 (L510) S3 (8.0) 8.0 (7.5) 

9,530 (2,473) 14.6 (4.6) 235 (1.0) 

1,120 (893) — (— ) 11.0 (9.25) 

1,890 (1,570) 6.7 (5.4) 43 (3-6) 

7.S60 (9,970) 3.1 (4.0) 1.55 (L3) 

4,720 (3,420) 9.4 (8.9) 5.75 (4.25) 

4,630 (3.110) — (— ) 17.0 (13.3) 

•U80 (3,250) 202 (26.5) 5.05 (4.1) 

117 (980)L — (— ) 0.01 (0-01) 

A260 (3,750) 01 (5.7) 1.95 (1.73) 

1,220 (1,080) 14.9 (13.7) 9.25 (&25> 


INTERIM STATEMENTS. 


Company 

Aircall 

Airsprung Group 
AMEC 

Angl o-Indone.sian 


Half-year 

to 

June 
June 
June 
i June 


Pre-tax profit 
(£000) 


"Value of Price Value 

Company bid per Market before of bid 

bid for share*"* price** bid Em's— 

Prices in pence unless otherwise indicated. 


Bidder 
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TOTAL VOLUME IN CONTRACTS:, 9,778 





A=Alk ,B= Bid ‘ C-CaJl _ 

. PsPUt 




Baraoora 213 

Benn Brosf 266 

Bran on 60* 

Drake and Scull 11815 
Globe & Phoenix , 70* 
Hawkins & Tmpsn 35*§ 
Buntleigb 220 

Hlngwth AIrrs Ord 14J W § 
Dlngwth Morris A 10} *§ 
Ingram (H.) 65*§ 

Ins Cpn of Ireland 270§ 
KCA Drilling 37*| 
Pennine Res 30}* 
Royal Worcester 2S3 
Spring Grove 50* 
Spring Grove 70} 
Sunlight Serv 257 
Tecalemit 43} 

Telfos 40*? 

UBK Group 10555 
Westminster Prop 354*§ 
Whitt ingh’m (W.) 130* 


150 3.07 Finlay (James) 

185 17.84 Extel 

58 1.84 Tad dale 

85 21.61 Simon Engineers 

60 0.62 African Lakes 

38 2.13 Ere red 

203 SI. 60 Flight Refuelling 

18 1.33 Mr A. Lewis 

11 0.63 Mr A. Lewis 

80 LOS Wasskon 

224 I£5.65 Allied Irish 

38 29.6 Rosshold 

26 3.96 Ivorbeam 

275 19.15 Crystalate 

4S 16.58 Pritchard Services 

43 23.38 Sunlight Serv 

192 31.14 Bren green Hldgs 

29 14.96 Siebe Gorman 

38 2.0S Plantan^Gen. Invs 

99 61.56 Norcros 

32 9.85 Mil bury 

114tt 8.11 Comben Group 


Ass. British Ports June 
Assocd Leisure July 
Baird, William June 
Banro Industries June 
Barrow Hepburn June 
Bern rose Corpn July 
Btockleys June 

Boddlngtons* Brev June 
Booker McConnel] June 
Bowater June 

Bra m mall, C D. June 
British Aerospace June 

British Mohair June 

British Vita June 

Brixton Estates June 

BTR June 

Burmah Oil June 
Cakebread Robey June 
Canning. W. June 
Carlton Industs June 
Charterhouse Pet June 
Clay. Richard July 
Costain Group June 

Danish Bacon Augt? 

Eagle Star June 

Edmond Holdings June 
Emray June 

European Ferries June 


BASE LENDING RATES 


AJLN. Si% ■ Hambros Bank 91% 

A1 Baraka Internationa 9{% Heritable & Gen. Trust 9}% 

Allied 5 Irish Bahfc L.— • 9}% RHH1 Samuel 5 9}% 

Amro- Bank :... z. „ *•»}% . c. Hoare ft. 4 Cou -....f 9}% 


Allied: Irish Bahfc ■ 9}% 
. . Amro- Bank 9}% 

'• 1 Henry Ansbacher-.k.^'. ■ 

: -Arbuthnotlatham 9}% 


Hongko: 


ft Shanghai 9}% 
‘Trust Ltd. 11 % 


■ : Armco Trust Lntv.;.s£. Si%i Kfiowsley ft Co.Ltd. ... 10 % 

Assodktes' Ckpi-Cozp. ; 9}% 'Lloyds' Bank 9}% 

- Banco de- Bilbao 4)f%- Mallinhair limited '... 9} 56 
• -Bank Ha)NJalim BM - Edward Manson ft Co. 10}% 


* All cash offer, t Cadi alternative. $ Partial bid. § For capital 
not already held Jf Unconditionzl. jj Loan stock alternative. 
** Based on 16/9/83. if At suspension, ft Estimated. §§ Shares 
and cash. 


Erpamet 
Fanner, S. W. 
First Co-op Fin 
Fisher, James 
Gamer Booth 
Hartons 
Hayters 
Hestair 
Hewitt. J. 

Home Charm 
Home Cnties Nws 
Hyman. I. ft J. 
Invergorden Dlst 
I of Man Steam 
Jones ft bhipman 
JSD Computers 
Laird Gronp 


June 

June 

July 

June 

July 

June 

March 

July 

June 

June 

July 

June 

June 

June 

June 

June 

June 


63S 

627 

10.300 
536 

6,800 

3,670 

3,550 

101 

520 
L150 

307 

4,060 

4,850 

24,600 

3.270 

36.500 

LS10 

1,570 

3s730 

55.300 

31.300 
354 
753 

4.640 

4,960 

521 
16.250 

671 

34.900 

292 

202 

8.900 
1,180 

255 

82L 

2.900 
934 
512 
249 

1,310 

360 

2,920 

134 

539 

1,840 

657L 

643 

103 

9.520 


(353) 

(152) 

(6,700) 

(IS) 

(1.500) 

(-) 

(2.740) 
(324) 
(409) 

(1.030) 

(277) 

(3.623) 

(4.410) 
(32.400) 

(1.050) 

*(37.300) 

(803) 

(1.410) 
(3J32Q) 

(48,700) 

(30.300) 

(278) 
(165) 

( 2 , 110 ) 

(5.940) 

(279) 
(22,360) 

(215) 

(24.000) 

(334)L 

( 68 ) 

(3,900) 

(930) 

(457) 

(1.720)L 

(1.510) 

(24) 

( 100 ) 

(470) 

(916) 

(92) 

( 1 . 220 ) 

(165) 

(18) 

(1.740) 

( 1.190 )L 
(497) 
( 112 ) 
(9.310) 


Interim dividends* 
per share (p) 

1.85 (1B5) 


Half-year .. Pre-tax profit Interim dividends* 

Company to (£000) per share (?) 

Legal & General June 22.500 (12.800) 6.0 (45) 

Lewis. John June 25.400 (15,700) — (— ) 

Liverpool Dally June 2.300 (l.$50) 3 9 (3.7) 

London Ltd Inv .Tune 2.120 ( 1.910 1 5.0 (S.0) 

Low&Bonar May 2,160 ( 64) 3.0 (20> 

Lyon ft Lyon June 144 (148) 1.5 (1.5) 

Magnolia Gronp June 330 (311) 0.6 (0.6) 

Marehwell April 6,200 (4,320) 3.0 (0.S> 

Matthews, Bemrd July 2.S20 (1.S20) 2.5 (22) 

McLaughlin ft Ear June 690 (644) 2.0 (l.S) 

Mersey Docks June 3,600 (3.E00)L — (— ) " 

Minty July 120 (72)L 20 (2.0) 

Hysons June 1,030 (523) — (— ) 

New Equipment April 215 (258) 0.35 (0.35)' 

Oliver, George June 29 .fiS)L 1.45 (1.32) 

Oriflame Juneff 3.560 (3.?C0) 21.0 (20.0) 

Pearson, S. June 27,200 (20.200) 5.0 (3.75) 

Perry. Harold (51 June 2,030 (1,550) 1.5 1I.31 

Petrocon June 263 (605) 1.25 (1.25) 

Quick, EL & J. June 289 (110)L 0.53 (0.53)' 

Richards (Leic.) July 3 (94)L 1.0 (1.0) 

Ryan Internationa June 542 (340) — 1— ) 

Sale Tilney May 1.910 (1.S10) 4.25 iS.75) 

Scottish Ice Rink March 30 (35) — i — I 

ShamaWare June 71 (40 1 0 9 (O.m 

Spencer. George July 422L (371)L 01 (0.1) 

Stag Furniture Julv 1.040 (553) 1.75 (1.75) 

Systems Desgnrs June 643 (451) 0.S (— ) 

TV Services Inti .Tune 153 1 — 1 — 1 — 1 

Tharsis June 235 (154) 2.0 i — ) ■ 

Tilling, Thomas June P.400 (1200) — (3.5) 

Turner ft NewaH June 16.100 (13,600) 0 25 i0.25) 

Twin lock Aug 915 (492) 0« (04) 

United Biscuits July* 34.500 ( 25.600) 2.7 >2.25) 

Willis Faber .Tune 23.170 (17.010 ) 6 0 ( 5.0) 

Wotetnhme Rink June 601 (611) 2 5 (2.5' 

Wood, Arthur June 162 (511L — ( — ) 

Woolworth Julv 1.7R0L (IS.oTOL 2 0 < — l 

WW Group June 26S (122) l.« (1.94) 

Yule Catto June 3,530 (2,490) 1.5 (l.O) 

(Figures in parentheses are for the corrosponiUTKj period.) 

“Dividends are shown net except where otherwise .stated, 
f 53 weeks. 1 28 weeks, ft In cents, it 32 weeks. L Less. 


Mersey Docks June 
Minty July 

Hysons June 

New Equipment April 
Oliver, George June 
Oriflame Juneff 

Pearson, S. June 

Perry. Harold (51 June 
Petrocon June 

Quick, H. ft J. June 
Richards (Leic.) July 
Ryan Internationa June 

Sale Tilney May 

Scottish Ice Rink March 
Sharna Ware June 
Spencer. George July 
Stag Furniture Julv 
Systems Desgnrs June 
TV Services Inti .Tune 
Tharsis June 

Tilling, Thomas June 
Turner ft NewaH June 
Twinlock Aug 

United Biscuits Julyt 
Willis Faber .Tune 
TVoJstnhme Rink June 
Wood, Arthur June 

Woolworth Julv 

WW Gronp June 

Yule Catto June 


Pre-ras profit 
(£000) 

22.500 (12.800) 

25.400 (15,700) 

2.300 (1.850) 

2.120 (1.910) 

2.160 (64) 


6,200 (4,320) 

2.820 (1.S20) 

690 ( 644) 

3,600 (3.500) L 

120 (72)L 

1.020 (823) 

215 (258) 

29 ■ r^L 

3,560 (3.fCfl) 
27JJOO (20.200) 

2.020 (1,550) 

263 (605) 

289 (110)L 

3 (94)L 

542 (340) 

1,910 (1.S10) 


422L (371)L 

1.040 (553) 


9,400 (1200) 

16.100 (13,600) 

915 (492) 

34.500 ( 25.600) 

23.170 (17.0101 

601 (611) 
162 (51 1L 

1.7R0L (JS.S70)L 
26S (122) 

3.530 (2,490) 


Rights Issues 


Anglo-Indoneslan Corporation — Tn approximately Sl.fjfim by rights 
issue of 12250.S2S shares at 92p per shcre. " Shares offorea en 
basis of 1 for 5 to ordinary shareholders and 1 for 4 to 
convertible preference holders. 

Associated Paper Industries — 1 for 4 rights issue to raise £2.S7m 
before expenses. Shares SOp each. 

CH Industrials— 3 for S rights issue to raise £lm. 


Scrip Issues 


APPOINTMENTS 


Sir Arnold Hall to join Rolls-Royce board 


Associated Leisure — 1 for 2 scrip issue. 
BTR — 1 for 2 scrip issue. 


Offers for sale, placings and introductions 

A. and M. Hire raising £500,000 through placing of 11.37 per cent' 
of its capital on USM. Have placed Em new lOp shares at par.' 
Ftextecb coming to USM by way of an offer fer sale of 4m shares 
. at 140p each. 

Freshbake Foods Gronp coming to USM by way of a placing of 
4J215.160 shares at 60p each. 


as director of northern opera- minal). and will be based at 
tions. Captain Evans, who has Canvey Island. 


headed the company’s flight 
operations department since 


Hr David A. McLean has been 


Bank ofiCypCT& -..rt;;. «}%• National Glfobank ... 

Bank of ScotIahd >....Q 9i% National .Westminster 9}% 

Banque Bclge'Iid. Norwich. Gen. Tst : 

.. Banquia -da Rhone T. S; Ref son & Co.'... 9}% 
• Barclays Bank .....I,../ 9|% - .Roxburgh^. Guarantee 10 % 
•'.-BeiieflciH Trust TAfc«t-10}SQ- Royal Trnst-Co. Canada 9}% 


Bremer Holdings Ltd. 9}%) 
Brit Bank of MW. East 9}% 

■ Brown Shipley - % 

* CL Bank NederUihd T M- 
Canada - Penn’t Trust 19}%' 
. CaStteiComTrnstLttilO % 


Standard Chartered ...|[ 9i% 

Trade Dev. Bank 9}% 

TCB 9}% 

Trustee Savings Bank 9}% 
United Bank of Kuwait •* 9}% 
United Mizrahi. Bank., ^ 


‘ Cayxer Volk^Lamk-Ltd. 9495 

- Cedar' Holdings ii-Ll. lO ^; '-WeSa? Banking Corp. 8% 
■ ChaiteEhouro;;JajUwEti£r.»|%- .White way Laid) aw V... 10 % 


Comm. BX^ of N.VEast' 


- = DmramLawrm 

., E.'T.TruSt 7 %. E50a00? kad a*ir 8«.. .' - • 

- Exeter Trust Ltd.- --c~ 10}% % caor depoaiti et.oqo- and qw s%. 

First Nat ; Fin: Corp. m%' | V:*** ** 130 *?*' ™ 1 - 7% - 

; First Nat ' Secs. X*L :U}%; | ' ' 

• Robert Fraser ID % Q Mo J^ MirkQt Cha^us Account- 

7- Grindlays Bank — 94% 9.15%. Eft«ottV* annual raw— 

■ Guinness Mahon . 9}% 9.5<%. 


Sir Arnold Hall, chairman of 
the Hawker Siddeley .Group, is 
to become a non-executive direc- 
tor of ROLLS-ROYCE from 
October 1. 

Sir Arnold was chairman of 
Hawker Siddeley Aviation, .part 
of the Hawker Siddeley Group, 
before USA was nationalised by 
the Labour Government some 
time ago to help form British 
Aerospace (which itself has sub- 


UNIT TRUST 
NEWSLETTER 

. For the kr*t Uma. investors 
can have . . . 

4? -Up to due -market reviews 
$ Advice oh buying and sailing 
* Portfolio strategy 
V • • . mailed every month 

. UNIT TRUST 
. NEWSLETTER 

la completely independent 
It helps you choose end monitor 
your wnfc trust investments 
Send now for your free (aaffee 
and subscription details to: 
Financial Magazines. Consort House 
26 Queaneway. London, 


LADBROKE INDEX 
693-700 (-2) 
based on FT Index 
Tel: 01-493 5261 


sequent] y been partially 

denationalised). 

Rolls-Royce feels that Sir 
Arnold’s wide experience of 


1976. returns from Gatwlck appointed a director of TSB 
(development) <* . headquarters to Aberdeen to take GROUP COMPUTER SERVICES. 


and Gloucester Building Society. 


Advertising 


He wil be joining the Sklpton Point Advertising. She was for- 
in October, and takes over the merly on the board of Meter-Ads. 


He was recently appointed 
Mr David H. Gulliver has been general manager— retail opera- 
appointed to the board of tions within the newly formed 


ELLIOT SIMONE ASSOCIATES. TSB Scotland. 


Mr David Longlcy, appointed 


& o, i s° M eral ~ on servtcegujSe. isESfjgt&sp scoUim,i * 

‘’cS.er top.|«el S-B chimges STONE M*ANGANESB nm SlSSdT'ai 53t£ “uJT JSS Sf^Sht*wSS niMSSSl. o’/Selta 
announced yesterday Include the MARINE, a member of Langham guide Group, has appointed Mr 5 ms manaaer and will move to DATA SYSTEMS a year ago is 
retirement of Mr D. J Pepper Industries Group, has appointed Tony Bull as sales and marketing GaKick Mr Robto SrLri maS mw sales Md martetinl 
from the viceehairmanship and Mr J. R. WUson to the board as director. He was a director of tbe^ AbwXen hS ™n« dfrector & 

from the board. He will continue a non-executive director. Jim the Edman Group, and has been f|H * 


from the board. He will continue a non-executive director, 
as a part-time consultant and Wilson has recently 
adviser to the chairman. appointed managing dire 

Mr J. D. Wragg has been the general engineering t 


ager ot tne Aoeraeen ease since 
1980, becomes commercial man- 


appointed managing director of company, Eros Mailing Co. 


h “ dlill S ager northern operations. Hr 


Mr J. D. Wragg has been the general engineering division 
appointed an executive board of British Shipbuilders prior to 


Hayden Barrett, becomes 


Mr Reg Marks has been ap- 
pointed a director of Barclays 


manager at Aberdeen after three Insurance Services Company and 


appointed an executive board of British Shipbuilders, prior to Mr Adrian Mnnsey has joined yearsin a similar position at Barclays Insurance Brokers In- 

member of Rolls-Royce fro® which he was the ma n aging direc- tbe board of T ELEVISION SER- Sumburgh where he is succeeded temational, both wholly-owned 
E ,0r 01 S ere - VICES INTERNATIONA!. ^ subsidiary of. BARCLAYS 

Mr Alan Newton as director, ★ result of the acquisition of ^ BANK, 

corporate engineering, later in Mr David McMenamin and Hr Adrian Munsey Productions. Mr n.vld McChue Fisher has * 

the New Year. Pnor to that post, ~ * - • - 


Robert Plaee have been promoted 


Mr David McChue Fisher has 
been appointed a director of 


Mr Wragg will take up a post in to vicepresidente in tbe London LYLE OFFSHORE GROUP has HOGG ROBINSONf UK) resnon- elected 
the corporate engineering group branch ** wimttmswmt i — j — - • «r nuuu um resnon- 


Mr Michael Kelly has been 


CONTINENTAL appointed Mr A. W. Sinclair as ^birfor toe self dri^ lrirc diri. 


Ne'«rton >ter 3 ’ reponing to Mr a iu?‘ managing director and S j on f rom October 1. 


MICHAEL DONNE 


Trust Company of Chicago. Mr chief executive in succession to 
McMenamin, who joined Con- Mr T. Highlands who has left 


LONDON 


elected to the board and 
appointed cbief executive of 
TRAFFORD CARPETS. Mr 
Kenneth Reeves is appointed 


COASTAL OIL joint managing director 


* 1973 > m anag es tiie the group. Mr Sinclair was WHARVES has appointed Mr ROLFE ft- WEST, Manchester. 

Mr Robert F. Gurnee has been I ® rei S n exchange departments for formerly group finance director. p_ w. Broome a director from Both are MCD Group companies, 

elected chairman of the company Die bank. Mr Place, wbo works Mr R. Y. Smith has resigned as October 1 with responsibility for * 

and Mr R. Ben Skelton is the “ construction/engnieering a non-executive director. leasing tank storage space. He Mr T. Graham Lock,, chief 

np-w rhairman r>f thp. audit division OC special industries set- + v,ic mcma eihili. MfiPnliYD 


new chairman of the audit division of special industries ser- 
committee of SEARS OVER- VJCes - J° ine d Continental m 1977. 


SEAS FINANCE, London. The 
company is a wholly-owned Hr Dai 
finance subsidiary of Sears Roe- appointed 
buck and Co. EMPLOY] 

* ABROAD 


uea. juiueu v.uuuuemm m «. BRITISH AIRWAYS HELI- 
* COPTERS has appointed Captain 

Mr David S. Clark has been Michael Evans, a board member. 


appointed chief executive of 
EMPLOYMENT CONDITIONS 
ABROAD from October 1. He was 


iea as October 1 with responsibility for * 

leasing tank storage space. He Mr T. Graham Lock,, chief 
will relinquish his responsibili- executive. Amalgamated Metal 
HELI- ties as general manager of the Corp, has joined the board of 
aptaln company’s terminal at Dagenham MARSHALL'S UNIVERSAL as a 
»mber, (formerly known as Thames Ter- non-executive Director. 


REFOLD has appointed as a a- divisional director of Stadium 
director Mr Brian Parker and prior to that spent 20 years I 


Thompson, who 
company in June. 

* 


joined the with the Chloride Group, much 
of that overseas in Africa and 
Sooth East AS!a. ending as man- 


SK3PTON BUILDING SO CIETY a 3^8 director of Chloride Auto- 
has appointed Mr Terence Adams motive Batteries (UK) . 


as general manager designate in 
succession to Mr Harry Taylforth, 


Ms Eleanor Bursk has been 



who will be retiring at the end appointed deputy managing 
of the year. Mr Adams is at pre- director-administration of the 
sent assistant general manager TAYLOR HARRISON GROUP 


Icidays Rates \\°/o-\\Vz°/o 


finance for Industry pic has changed its name and FFI Term Deposits are 
now called Investors m Industry Term Deposits. 

Deposits of£l»000-£J0,000 accepted for fixed terms of 3-10 sears. 

_ lnreresr paid gross, half-yearly. 

Raies fordcposiB received not later than23R 83 are fixed for die 
terms shown: 


leans (years) 

mm 

Inrerest % 

■a. 

11 


Deposits to and farther information from the Treasurer, investors in lodutcrv 
Group plc.91 Waterloo Road, London SET SXP. (01-928 7812 Ext 36 7 -> 

Chcquespayableco u fiankor England. afc Imestorein Industry Croup pic.” 

Investors in Industry [Jf] 


Granville & Co. Limited 

{formerly M. J. H. Nightingale & Co. Limited) 


27/28 Lovat Lane London EC3R 8E5 


Telephone 01-621 1212 


Over-the-Counter Market 


1862-63 
High Low 


Company 


142 120 Am. Brit. Ind. Old. ... 132 

15B 117 Ass. Brit. Ind. CULS... 140 

74 57 Airsprung Groua 72 

46 21 Amiitaga & Rhodes 22 

231 », Barton HWl 731 

151 100 CCL lloe Canv. Praf.... 143 
270 190 Clndicc Group . .. 190 

BB 45 Deborah Services 56 

129 77 Frank Horsall 129 

123 75 1 * Frank Horsell Pr Ord 87 123 

83 56 Frederick Parker 56 

55 32 George Blair 22 

100 64 Ind. Precisian Casting* G4 

200 100 Isis Conv. Prof 200 

114 47 Jackson Croup 107 

£37 Hi James Burrough 309 

260 137 Robert Jenkins 137 

83 - 54 Scrutrons "A" 68 

16? HO Torday & Carlisle 112 

23 21 Umieck Holdings 23<d 

S3 64 Walter Alexander 85 

275 214 W. S. Yeetea 2B5 


Gross Yield Fully 
Price Change div.(p) % Actual taxed 


” W « 7.7 10.1 

— 10.0 12 — — . 

— 6.1 8.B 20.B 20.6 

+) 7.2 3.1 9.4 19.2 

— 15.7 11.0 — — 

— 17.6 9.3 — — 

— 6.0 10.7 3.7 10.0 

+2 — — 5.4 8.9 

+2 8.7 7.1 5.2 8.5 

— 7.1 12.7 3.5 5.6 

— — — 5.5 11.8 

-2 12 11.4 17.7 22.0 

— 15.7 7.5 — — 

— 4 5 4.2 5.6 11.0 

— 11.4 5.5 11.5 11.9 

-2 20.0 14.6 15.9 10.7 

— 5.7 8.4 11.3 8.2 

— 11.4 101 5.0 8.6 

— 1.0 4.3 15.0 21.9 

+ 1 6.8 8.0 7.5 92 

— 17.1 6JI 4.1 8.5 


Licensed Dealer In Securities 


Is small beautiful? 
Wfe think so. 

Smaller companies 
can grow fester. 


That is why we at TR Trustees Corporation are investing an 
increasing proportion of our £130 million fund in smaller listed and 
unlisted companies. These now represent 37 p.er cent of the portfolio. 

Last year oar assets increased in value by 32 per cent and at 
our year-end 67 per cent of the portfolio was invested in the United 
Kingdom and 23 per cent in North America. 

This year we plan to expand our commitment to high technology 
development capital by investing farther in U.S. West Coast based 
technology opportunities, especially in California. 

If you would like to know more about us, just complete the coupon 
below and return it to us. 


r To: Compofty Secretory, TR Trustees Corporation PLC 
■ . Mermaid House, 2 Puddle Dock, London. £C-iVSA 

i Pleas e send me a copy of yo us 1BSS Annuel Report 




TR Trustees Corporation PLC 

A MEMBER OF THE TOUCHE REMNANT MANAGEMENT GROUP 

TOTAL FUNDS UNDER GROUP MANAGEMENT EXCEED £1^00 MILLION 













































NEW YORK 


Stoftk 


•se 


Stock 


'Saett. 'Sapt. 
i 15 14 


AGF Industries. .. 41 % . 407s 

AMF 'leu Ifits 

AMR Corp. _ 20i 3 283i 

ARA 60% ' 60% 

ASA 63% 641; 

AVXGorp 36* 36ta 

Abbott Labs. .. 40Sj 47% 
Acme Cleva.. . .. 24s; 24% 

Adobe CHI* Gee. 24% 24% 

Advanced Micro 2Sffi ■ 203* 


30 Js 
39!* 
48l fl 
153* 
27% 
39% 


BOM 

313* 

65ft 
49 Se 

27 


Aetna Life * Gai 36s$ 
Ahmanson 'H.F.V 29 ! 

Ait Prod & Cham: 465* 1 
Alberto Ctihf.—— ; 153* ' 

Albertson 1 * •• 27 1 

Alcan Aluminium) 38. 1 

A1 co Slandered— j S7S* j 38% 
Alexander * «... 213s j 215a 
Allegheny lnt~... 303* 

Allied- BanoEhreJ 313* 

Allied Corp- ■ 84% 

Allied Stores. I 49% 

Allis Charmers _.i 18% 

Alpha POrW.. j 27 

Alcoa. I 443* | 453* 

Amu 27T B 88% 

Amdahl Coro 1 18 [ 17% 

Amerada Hen. ..- 315* ; 31 

Am.Branda : 82*1 I 88% 

Am. Broadcasts.; 55% , 353* 

Am. Gan 41 % | 

Am. Cyanemid . 54i« i 54% 
Am. Elect PoWT.' IBSs • 1B’.2 

Am. Express. 58!* ' *85, 

Am. Gen. Insnce. 2153 : 21% 


15 

471; 

68 

417 2 

28% 

21* 

401* 

OB 

9J* 

3??i 
371* 
, 665° 

• 231* 

. 86 S? 
973* 
32% 

, 53 
. 811] 
69% 
315« 

: 811* 

' 24ta 

29 

, 19V 

26 V 
391* 

30 
637* 
4-n* 
rtB 
311 
«7J* 
44% 

261* 
221 * 
51? 
33% 
2912 
19V 
21V 
607c 
49V 
385 b 
29 V 
OBi- 
69 

27 V 
40 V 
11V 
25V 
3lJ« 
29V 
245e 
26V 

aov 


Otorox 253* 

giuett Paaby. • 29 

Coastal corp- 1 33 

CooaOoia* 4?i a 

Colgate Palm 21% 

Collins Amman- 4iv 

Colt Inds ■ 471 1 

Columbia Gas,.... 3 ]t* 
Combined lnt_ ..' 36 

Com bust'll Eng..' 31 v 

Cmwuth Edison, 37% 

Comm. Sate/ite- 39% 


Comp. Science...; 17V 
Compntervlslon .' 48% 

Condeo ; 21 

Cone Millar.. ; 44%. 


Cons. Edison.. 
Cons. Foods.... 

Cons. Freight . 

Con. Nat. Gas . 

Consumer Powei 

Conti. Corp ....... 


[Conti. Group — > 48% j 46% 


23M 

4BM 

57M 

SOM 

19V 

3SU 


Sept 

14 

35 " 
3BJq 
33% 
4fll* 
32V 
41V 
465, 
31V 
36V 
31% 
37% 
39V 


17 V 
4B% 
21 
443, 
22 % 
45V 
673* 
30 
1SV 
333* 


COlrtJ. Illinois.. ...I 241* 
Conti. Teleph— -| 233* 
Control Data. I 62 V 


24% 

255* 

633* 


Am. HalstftPk. . 14% 
Am.Home Prod. . 47!* 
Am. Inti. Grp 65 
Am. Heap. Supply 41% 
Am. Medical Inti. 281, 
Am. Motor* . . Bit 
Am. Nat. Rasces. 40% 
Am. Petflna. . 59 
Am.Quassar Pat 9 V 

Am. standard.. 73 

Am. Stores 37% 

Am. Tel A Tel- 66% 

Ametek Inc 327, 

Amfae 267* 

AMP. 97 

Amatar - 53% 

Am atari Inds. — 35 

Anchor Heekg . . 31 % , 
Anheuser-Bh .. .. *9% ■ 
A DQIe Comp, . . 30% 
Archer Daniel* 3 ' 
Arizona Pub. Ser 345* 1 


Cooper inds. . 
Coon Adolph.... 
Copperwoid. . .. 
Corning Glass.... 
Gorreon Black. . 
Cox Comm* . . .. 

Crane 

Gray Research... 
Crocker Nat.;... . 
Grown Cork.. . . 
Crown ZbIJ . ... 
Cummins Eng.. . 
Curtiss Wright.. 
Demon . .. . . 

Dana 

Dart & Kraft. . . 

Data Gen 

Data point 

Dayton- Hudson - 

Deere 

Delta Air. 

Dennys 


..' 34 
.' 25V 
..! 19% 
78% 
255* 
47 
Ml- 
431* 
31V 
525, 
38 V 
68 
OS's 
24 V 

507* 
857* 
57% 
35% 
52% 
41 7* 
82% 
28% 


14% 


Artda... 

Armoo 

Armstrong Wld . 

Asarco 

Ashland OU . ■ . 
Arad D. Goods. 
Atlantic Rich . 
Auto-Data Fro... 

Aveo 

Avery Inti- 

Avnet 

Avon Prod 

Baker Inti ...... 

Baldwtn Utd 

Bally 

Brit Gas & El .. 
Bangor Punta . 
Bank America ... 

Bank of N.Y. 

Bankers TstN-Y. 
Barnett Bki FI .. 

Berry Wright 

Bauach & Lomb. 
BaxtTravLab ... 


20 .% 

19% 

26 

30!* 

3n 

6o5; 

471- 

3752 

52 V 

471* 

44 

36 t 5 
21 f; 

4% 

23V 

295* 

19V 

21V 

60V 

44% 

I 58 
j 391; . 
SB 

[ 69% I 


Detroit Edison 
Diamond Shank..* 257* 
Diebold ... ... ■ 85i* 

Digital Equip '105 U 

Dillingham . — 

DIsnry/WaH) .. ..' 59 V 
Dome Mine* 155, 
Donaldson Lufkg 17 

Donnelly iRRi 45% 

Dover Corp ..| 30 s , 


Dow Ceemlcal 

Dow Jones . 

Dravo 

Dre**«r 

, Dr. Popper . 
Duke Power . 
Dun A Brad ... 
Dupont . 

EG A 'G . 

E- Systems — 


Ebsgo .. 


855a 
53 V 


| 345* 
26 

' 101* 
79V 
28 
47i* 
34?* 
41V 
51 

!8*t 

20 7* 

68 li 

45!, 

24 

38% 

67 

665, 

25V 

325* 

42 

38% 

29% 


147 a 

36% 

86 

99V 

68 % 
16 
17V 
45V 
30 5* 
56V 
65V 


Stock 


'Sept..' SepL 
-ft r 14- 


Stoefc’ 


Sept. 

15 


Gt. Att. Pac. Tea; ISM ia% 
Gt.Nthn.Nekposa BOV! 60% 
Gt.Went RnAncl. 225* 1 28% 

Greyhound 21V 31 V 

Grumman 2B7 S 28% 

Gulf A Western .. 26M 36 V 

Gulf (HI 41% 41V 

Gulf States Dtl ... 141* : !4V 
Gull Utd .. ...... a7!». • 27 

Hall iFB>. ..... ... . 37V 375* 

Halliburton 41% 41% 

Hammer mi I! PpO 425, f 42% 
Henna Mining . ..J 237g i 32V 
Harcourt Brace.. 275* 

Harris Banco 57% 

Harris Corp,, 1 36 M 

Harsco.. j S3 

Heda mining,,... | 23% 


| Mohasco 31 % 

Monaroh M/T 23?* 

| Monsanto, .... .... 1 10 

Moore McCmrk.. 26 


Morgan (JP).< 

! Morrison Knud 
I Morton Thlokoi . 
Motorola- 
Munsingwear,, 
Murphy iGOi. .. . 


70% 
• 31 
717* 
185% 
■ 131] 

: 55% 

54% 


Heinz (HJi— . i 45 

Keller Inti. 30 

Helmerick&P... 23 Sb 

Hercules — ! 30% 

Harsh ay _...] 57 

Hewlett Pkd , 41% 

Hilton Hotels...— 66V 
Hitachi 563* 


363, 
57 M 
563, 
82 s * 
233, 
43% 
30 
34V 
S8% 
BSV 
45 
58% 
3H7 B 


Murphy Oil .. 

Nabisco Brand*..! agi* 

NalooChem 34 V 

Net. Can.. 24!* 

Nat,DlstChem . i 27% 

Nat. Gypsum j 31 

Nat Medical Ent 253* 
Hot Semlcducth 52% 
j Mat. ServicalndJ 973* 

Nat steals. I 30% 

Natoma — I 8B7 B 
! NBD Bancorp."'.] 43% 


Sept. 

14 

01V 
. 24 V 
1W 
• 26 
71U 

80't 
71% 
13S 
15V 
: 36 

' S*U 
39 V 
■ 34'. 

24% 

! 27% 

: 31% 

1 031* 

I 50% 
575; 

[ 50% 

| 28% 
45% 


Stock 


..Sect 
> 16 


SepL 

14 


Schlumhnrqer ... 
Sdcntlllc Atl-.— 

6CM 

Scott Paper- 

Seacan _ 

Seaqram 

Realod Pnwer. . 

Scarle iGDi 

Sears Roebuck .. 

Security Pac 

3nocp. 

1 Shall Oil 

Shell Trans . . . 
Shenvin-Wm*.. ■ 
Sigma Aldrich,... 
Signal.. 


55 k. 

17% 

54 
08% 
26'* 

55 
29 
51 i« 
36 
54% 
41% 
46 
37% 
28 5 * 
401; 
35% 


55V 

17S» 

MV 

261; 

25 

34?.; 

29 

51% 

57 

B1i» 

41% 

45V 

37V 

as 

AAV 

35% 


Holiday lnns,..._ B5M ! 53 

Holly Sugar.. 1 SB% Bl% 

Homesuke .... ... 33% J 34M 

Honeywell 117% '118% 


NCNB. - J.BBV 1 861* 

NCR 118% 1180% 

New England ElJ 37 t 8 
NY State AG — 20% 

NY Times 86 V 

Newmont Mining 54 
NlagMohawk .* IBS* 


Hoover 

Hoover Uni | 

Hormel IGeo.i., 
Hospital Corp.. . . 
Household inti.... 
Houston Inds . 


21V < 22% 
83% i 23% 
ass, i as*, 
44 S, - 46 V 


31% 

31V 


Houston Nat Ga* 44% 


Hughes Tool... 
Humana ■ 


2 ts* 
31% 


81 7* 
81% 
43% 
22V 
51% 


‘ 14% 

14 

.. 211? 

22 

. 15% 

14h 

, . 25 

23% 

. . .1 se 

£9% 

. .. 91 ?s 

62 % 

.. 34% 

as.% 

. .. *0% . 

8S% 

. .. J35a 

34% 

ia». 6% 

6% 


Beatrice Foods..! 27% 
BecktonDIddson! 39% 

Baker Inds. I 11% 

Beil A Howell-.. I 25V 
Bell Industries.... 31V 

Benenolal— 29% 

Bsth Steel - [ 84s* 

Big Three Inds— i 28J* 
Black ADeoker...) 21 


Eastern Ga* A F.. 33 v 24% 
Eastman Kodak. *Wi 68*; 
Eaton... .... 41 40J* 

Echlln Mfg . ... 21 ,81 

Eokherd Jack.. .. 24% j 24s? 
Electronic Data... 35?a , 36% 
ElecL Memories. b>* : BV 

El POM ■! 23 I 23% 

Emarson Cleat 1 67** B71? 

Emery Air 22V 22% 

Emhart- i 62% 92V 

Engelhaftl Corp., 42V ] 403* 


Block HR .. 
Blue Bell 


46 

36% 


Boeing ..! 41 t b 


Boise Cascade 

Borden 

Borg Warner 
Briggs strath - .. 

Bristol-Myers 

BP .. . 

Brockway Glass.' 
Brown Forman B< 

Brown Grp 

Brown ASharp . 
Brown g Perris . 
Brunswick 

Bueynur-Erie 

Burnngtonln d— 
Burlington Nrthn 

Burndy. 

Burroughs 

CBUnda- 

CBS- 

CPC Inti 

CSX- , 

Cabot 

Cameron iron.. 
Campbell RodL.. 


37 

41*9 

38V 

95% 

471; 

27% 


37% 

343] 

47% 

27V , 

37 V 37V 
25V I ae% 
16% • 16 
31% I 303, 
S3 I 32% 
17% | 17% 


ENSERCH.. -| '22% ZZ% 

Eamarfc 67% 67T B 

Ethyl - 86% 86% 

Evans Prod — 15% 15% 

Ex Call O 40% 40% 

Exxon 38 38% 

FMC 44% 45t b 

Fabarge 23% 24 

Farmers Grp 41V . 41% 

Fodders 6% j 6% 

Federal Co 1 27 i S7 

Fed. Express | 76% i 76 

Federal-Mogul...' 32% 33% 

Fed. Net. Mori . 243,. , 843* 
Fed. Paper Brd.. : S73* , 37% 
Fed. Dep. Stores: 54% I 653* 

FI e Idc rest M] , 31V ! 31% 

Firestone : 20 I 20% 

let Bonk. System' 60% ■ 60 


39 

371* 

15V 

41% 

95% 

asv 

53% 

33% 

75 

38% 

71V 

37% 

20 % 

27V 


39 

37% 

19% 
42 V 
96% 
23% 
53% 
33% 
72 V 
383* 
71% 
28 
20V 
3778 


Campbell Soup... 54% i 543*. 
Con Pacific 38 V | 39 


Can. Randolph.-: 75% 
CBp. Gibes Com.' 243 % 


Carl Isle Corp... 
Carnation- -1 

Carolina Power- 

Carp Tech 

Carter Hawley -. 
Caterpillar.—... 
Celanesa Corp... 
Centol- «... 

Gentex 

Centra} A Sw 
Central Soya 

Certaln-toed 

Cessna Alrcraft..i 
Champ HomeBid! 

Champ Int j 

Clump «p Plug..; 


27 

49% 

2B3* 

45t 8 

22V 

41% 

75% 

363, 

26V 

183* 

14V 

22 % 

3BV 

51, 

as% 

10 


IlstChloage • 25% 

lstClty Bank Tex 21 

let Interstate 441* 

1st Mississippi.. . 131* 

1st Penn. ; 7% 

nsohbach 1 44V 

Floors, I 10% 

Fleetwood Ent .. 37% 

Flexi-van 25V 

Ftorlda Pwr A L 37% 

Fluor 20% 

Ford Motor 80% 

Fort Hwd Paper.; 63% 

Foster Wheeler. J 14% 

Frreeport MoM—j BSV 
Fruehauf— 443* 


Charter Co 12 

Chase Man hatm- 49"« 
Chemical NY ..... 43 s , 
Cfteeebr. Pend. . 37% 
Chicago Pneum. 17 s * 

Chrysler 8R% 

Chubb • 61% 

Cigna : 403, 

Cincinnati Mil., .• 30% 

Citicorp 37% 

City invest 38% 

Clark Equipment; 33% 
Cl eve Cliffs Iron, 24V 


75% 

14912 

27% 

49% 

223* 

457 8 

22 % 

41% 

76% 

37 

267a 

1838 

143, 

223, 

28% 

B 

a*% 

9% 

12 % 
6n 
44% 
37* 
17’P 
ZP’, 
61% 
44V 
30 V 
37% 
35% 
38% 
MS* 


CAF - 

GATX 

GE1CO 

GTE Corp ... 

Gannett- -I 

Gelao - — 

Gen Am Invest- 
Gen Cinema....... 

Gen Dynamics.— 
Gen E)octrlo..„... 

Gen Foods. .... 

Gen Instrumental 
Gen Mllls- 


16V 
333a 
59M 
41T 8 
60% 
17% 
203a 
41% 
513* 
49*8 
48% 
37% 
j 52V 


Gen Motors i 70% 


asv 

21% 

43V 

14 

7% 

45 

103*. 

37% 

25% 

37% 

21 

607* 

641* 

14% 

24% 

457* 


19 V 
33M 
60 
42M 
61 
17% 
20% 
41 
52 
60 
48% 
373* 
52% 
71% 


Gen Pub UtflRIasI 


Gen Relnsur 
Gan. Signal .. . 
Gan Tire . . .. 
Genentach . .. 
Genuine Part* 
Georgia Poe 
Geriser Prod .. 
GottV Oil - 

Gillette 

Global Marina . 
Goodrich iB.F.i. 
Goodyear Tiro 

Gould 

Grace I 

Grainger (WWi 


87, 

60S, 

46V 

31V 


87, i 
61% : 

47 

81 % . 

40! » | 40% 
41% . 43% 

as 

54% 

69% 

431* 

11 
37 
29% 

36V 

47% 


Husky OR 1 9% 93* 

Hutton i EF l- 43% 41% 

Hybrllsch. 803* 23 

1C Inds 427* . 48% 

IU Int . .. 203* 29 

Ideal Basid Ind ... 21% 21V 

ICI ADR 0 77* 

Jmp Corp Amor.. 1 10*9 10*s 

INC!?... ; 17 17% 

Inoer^ol Rand . . 49% 1 60% 

Inland Steal I 52% > 53V 

Intel. 40J, 41 v 

Inter First Corp.j 20% * 20% 

Interlake J 43% , 42% 

Inter North 87V 36% 

IBM 12 II, il227* 


Inti. Flavours i SO 

inH. Harvester. ..j 05* 

lnH. Income Prop BV 
InH. Min. A Cham- 46% 
Inti. MulHfoods..l 30 

Inti. Paper j 63 V 

Inti. Tel A Tel,.... 1 43 
Irving Bank 1 49% 


Jeffn-Pilot. 
Jewel Gas.. 

Jim Walter. 
Johnson-Confr. . 
Johnson A Jiw. . 
Johnthan Lonan.; 
Jov Mnf- 

K. Mart 

Kaiser Alumn 


36V 

16% 

35 

437; 

43% 

25 

36* 

35 V 

SOI, 


Kaiser Steel 88 

Keneb Services.. . 19% 

Kaufman Brd - 10 V 

Kellogg- 29 

Kemper 38% 

Kennametal 26V 

Kerr-McOee, > 34 V 

Kldde : 283] 

Klmberbr-Otark ..> aeu 


Knight Rdr. Nws.| 
Koppers. 

Kroahlsr.- 

Kro|jer. 

Lanier Bus. Prbd| 
Lear-Slegler . — 
Leaseway Trans. 


59% 

178a 

213* 

37% 

16% 

18% 

41% 

43% 


Lenox ' 44% 

Levi Strauss 47% 

Levttz Furntr 33% 

Ubby Owens Fd. 1 40 V 

UllytEin | 60V 

Lincoln Nat- | 67% 

Litton Inds. 61 

Lockheed ! 38% 

Loews . >156 

Lone Star Inds...: 283* 
Long Island Ltg..i 153* 
Longa Drops Strsi 42% 


Louisiana Land...; 27% I 27% 
Louisiana Pac.. ..,' 267* ; 27V 

Lowen stein • 491* 

Lowe* ! 25». 

Lubrizol. >- 26<* 

LuekYStrs. 887* 

M/A Com. i no- — 26% 

MCA 84*, 

MCI Comm 157* 

M.G.M. UA Ent- 14% 
Macmillan,. ! 82% 


295, 

95*' 

BV 

46% 

30% 

53T B 

431, 

493, 

36 

4B 

35 

43% 

423, 

245, 

861; 

35% 

212* 


30% 

19% 

10% 

asv 

89% 

261* 

857b 

29 

88 % 

69% 

17% 

213, 

37 

17 

183* 

41% 

42 

447* 

48 

33% 

46 

603* 

57% 

62 

383* 

1S6V 

29% 

15% 

417* 


1 NICQR Inc 
Nlelwn (AC) A . ! 
Nika B 

NL Industries 

Noble Atfll 

NorrolkSoirthem 
Nth Am Coal . 
Nth AmlFhillps - 
Ht heart Util ... 
Nthn Indiana P S 
Nthn State Pwr. 

Northrop 

N West Airlines - 
N West Bancorp 
1 N West Energy .. 

. Nwest Inds 

Nwest Steel W ... 

Norton 

Norton Simon ... 
Novo Inds 4DR 
Occidental Pet .. 
Ocean Drill Exp 
Ogden 


OgHvy A Mrth.... 

Ohio Edison 

Olln 

Omark.- 

Oneok 29 

Outboard Marine 443, 
Overseas Ship. ■ 30% 
Owens-Gorning .. 567* 
Owens- HUnoi*.... 333* 
PACCAR 


S07e 

33% 

16 

191, 
192] 
6B 
38 
70 V 
12 % 
1ST, 

35 * 

7BV 

393* 

36V 

37 

40 

327, 


373] 

203* 

857, 

55V 

163, 

307 a 

33! 

16 


Simplicity Part . * 9% 

Singer. ...' 235* 

Skyline ! 33V 

Smith Inti 28J* 

| Smith KJIne Be.. ; 645s 

Sonet - i o&V 

, Bon.y ‘ 143* 

Southeast Bankg; 27 
8th. Cal. Edison ,i 383* 
Southern Co.. 


16. 

5thh. N. Eng. Telj 73 V 


16!. 
19% 
67 S* 
3BV 
69% 
12% 
14 
35V 
791* 
401, 
3617 
37f« 
41V 
23 V 
41% l 41% 
301; , 30 


Sthn. Pacific.. 

I Southlands. . -- 
S. W. BancBbare*! 
Sperry Corp. 
Springs Inds. 
Square D .. 

Squibb 

Stanley TA.F.t 
Ftd. Brand«Paint 


59% 
39 1, 
28% 
43% 
36% 
53% 
47% 
24 
23 1 


Std. Oil Clltermal 55% 


!0 

22% 

22% 

27V 

69% 

55-H 

15 

27 

58% 

!«* 

58% 

40 

[ 28*« 
I 45% 

; 36 
33% 
47% 

■ 24% 
31V 
•' 29V 


49% 

54% 

25% 

39 

35% 

3 He 


70% 

70V 

24 

' 84% 

50% 

1 39% 

31% 

30% 

45% 

45% 

14% 

14Sa 

33 

33 

23% 

23% 


Std Oil tndiana.. 

5td Oil Ohio 

Stanley Wk« 

?taufferChem ... 
Sterling Drue- . 
Stevnne/J.P.i . 

Storage Tech : i" 

SubaraAmor. ... 78!« 

Sun Co 441, 

Eundstrand 45:-, 

! Superior Oil.. — 33% 

Super Va I Sir: 8t% 

tvntex. • 54 

Sysco 34 ■» 

I TRW 

Taft.. 

Tamnev 5FV 

Tandem comp—. 50.* 


60% 
541] 
23% 
293s 
251* 
21V 

1B% 
76 
43% 
461, 
33 
34% 
MV 
54% 
70% I 70i» 
46!* ; 48% 
651? 
331? 


29, 
44 ip 
20V 
37 

— . , 333, 
1003* '1003* 


PHH Group 

PPG Inds 

Fabst Brewfnc ... 1 
Pac. Gas A ElecL 
Pac. Lighting.. :. 
Pee. Lumber... . 
Pac. Pwr. A L.. . , 

Pall. . 

Pan Am. Air 

Pan. Hand Pipe.. . 


317, 

<55% 

111 ; 

16 

W!f 

3H? 

33% 

36«s 

7!] 

357* 


Paradyne 30% 

Parker Drilling- : 1 1 5; 
Parker Hanfn.. . 30!? 

Parsons 

Peabody Inti. 

Penn Central- o6i; 

Penney U Cl 65% 

Pennzoll 59 

Peoples Energy--. 9% 

PepsiCo- 1 35 V 

Perkin Elmer . - j 35% 

Petrie Stores 84 V 

Patrolane.. 155? 

Pfizer.. - 

Phelps Dodge... 

Phibro Salomon., 

Phlla Elect 

Philip MorTla — 

Phillips Pat:. 

Pled montAvIst’n 

Pflisbury - 

Honeer Corp 

Pioneer Hi-Brd.. 

Pitnoy Bowes 
Plttston 


31 % 
35S, 

Ji 

15)3 

35 is 
B4% 
235, 
35* 

7 V 

36 

30!; 

Ilf, 

29V 


Tandy * n 'r 

Tektronix 7*'i 

Teledyne 166 1 !; 

Tnlarate ■ 30% 

- Tanneco 30 ? ] 

T ewr* Pet 15% 

Texaco J6i< 

Texa» Comm. Bk 43^ 
Texa, C-istorn . 53 
I Texas Gas Trn .. • 60'* 
Texa, In-tr m I9..1EI': 
Texas Oil ft Gas.. 1 49V 


Texas utilities 

Textron 

Thomas Betts- 

Tiriewcter 

Tlqel InH 

Time lno 


24’ 

33% 

66 

26 

7% 

621, 


4] 

7B% 

165% 

•9% 

597* 

157* 

S7S- 

43% 

59!|- 

fcn 

119*7 

4P« 

E4U 

As 

67 

7 j* 
67 V 


Planning Roa'ch.: 15% 


Plessay 

Pogo Prod'g .. 

PolaroW 

PDtlatoh 

Prsb Robots. . 
Prentice Hall... 
Prtmark.. 


Maoy 

Man. Assistant. 
Mfcre Hanover . 
Manville Corp... 

Mapco 

Marina Mid... . 

Marriott 

Marsh McLonn.. 

Martin Mtta. 

Maryland Cup.— 

Maoeo.— 

Massey Ferg— 
Man Multi Oorp. 

Mattel 

May Dept Stre— . 


Maytag.—... — ... 

McCulloch 

MoDerm'tlntL In.; 

McDonalds 

McDonnell Dougl 
McG raw Edison..: 
McGraw Hill— 

Mekeswn.. 

Mead 

Media Genl 

Medtronic 

Melton NaH. .... 
Melville . 


60% 

11% 

413*' 

13V 

26V 

23% 

75 

41 

8B7 a 

33 

64s 

22% 

8% 

46S* 


49 V 
25% 
26V 
MJa 
27% 
344, 
16V 
14% 
53% 

4BV. 

10% 

42 

ias» 

26 

23% 

76% 

407s 

BSV 

33% 
6% 
22 V 
8% 
47% 


Prime Computer; leu 
: Procter Gamble.: SSr* 
Pub.8etv.CAG.' S3 
Pub. S. Indiana 247* 


..1 


443* 
14% 
24% 
68 
80 
37 
44V 
437* 
843, 
— - . 87% 
437b ! 44% 
48 V 1 483, 
36 1 56V 


467a 

14V 

247* 

81% 

BOV 

37% 

45% 

437 B 

34 

561; 


25% 

■36 

68. 

44% 

ll'« 

36% 

29% 

3Gta 

477* 


54% 1 84% 


Mercantile Sts—.: 52 

Merck., 

Meredith 

Merrill Lynch.. 

Mesa Pet 

Metromedia. .. 

M'd con 

Mid Sth Utir.... 

Milton Bradley 
Mlnesota MM .. 
Mftohell Energy .■ '2B% 
Mobil -1 52 V 


531* 

90!? | 92 
383, ; 383, 
35% 1 56% 
151* 1 15V 
59 1 39 

34 34% 

15% 1 15% 
IPV 1 19T* 
78% 79 

27 
387, 


1 Purolator , 
Quaker. Oats, 

i Quanax 

RCA 

Raison Purina .. 

Ramada Inns 

Rank Org ADR — 

Raychem 

Raymond I'ntl ■ ... 

. Raytheon — 

Reading Bates ... 
Redman Inds 
Relehhold Chem 

. Republic Air 

Republic Steel , 
Republlcbanc -.1 
Resoh Cottrell 
Resort Inti A - 
1 Revco <05/ .... 

Rgvere Coppar-| 

Revlon— — 

Rexnord 

Reynolds IRJl— — 
Reynolds MtJs. - 
Rio hardens via... 

Rite Aid : 

Roadway Ex pa... 

Robbins (AH) 

Rochester Gas .. 
Rockwell Inti—. 
Rohm A Haas.. .. 

Rollins 

. Rolm 

| Rowan 

Royal Crown . . 

Royal Dutch 

Rubbermaid..;.... 

Ryan Homes 

Ryder System.. . 
8FN Companies.. 

5PS Tech . 

Sabin* Corp.. . • 

Safeoo 

I Snfewny Stores.. 
EL Paul Cos — ... 

! St. Pegis Paper..- 
Sente Fe Inds..-; 
Saul Investment.! 
Sobering -Plough. 


ai* 1 si:* 
14 I 13V 
36% 
65 
5BV 
9% 
33 
36% 
BA 
153; 
3B 
273* 
27% 
16% 
63% 
35 
32% 
683* 
873, 
50% 
38% 
1718 
> 15fe 
50% 
25V 
28V 
35% 
131* 
54 V 
37 
15 
S6* 
23 
247* 
63 u 
464, 


37 V 
27% 
26*3 
16% 
6248 
35 V 
32Sa 
68V 
27% 
31V 

235* 

17 


Times Mirror • 83% : 61% 

Timken ' 597, ! 60'-* 

Tipperary 1 8 * 6% 

Tom Brown- .- 8,; _ g_ 

Tosco 1°”'’ • 10’, 

Total Pel 13V ' 18% 

ToysR.U.S 43% *5% 

Trane | 36% 35V 

Tran sam erica. .. 26-'* ; 26 % 
Transco Energy. -1 37 86 Sb, 

Traneway ' 30% ' 30V 

Trans World J 26% 1 25V 

Travelers,. j 30% j 50% 

, Tricentrol ... • .. 6 1 ; 6i, 

I Trie Continental. 36 V 267* 
; Triton Energy ' 19% | 15 


30% 
26 
29% 
33 
15V 
. BSV 

■r ? 7, » 


Tyler ' 

UAL 

Unilever n. v... .. 

Union Camp , 

Union Carbide. . 1 
Union Electric— . 
Union Pacific,.- • 

Uniroyal. 1 

Untd. Brands. . 
Utd. Energy Res. 

Unocal 

USAIR Group . 


50 
38% 
76 
73 V 
69 *s 
14V 
57% 
16*. 
18&* 
39 
50V 
28J, 


US Fidelity Q 55% 


j 30 
29U 
767* 
72 
70 
14V 
57% 

16«i 

18V 
1 23% 
: 501* 
; 38V 
561, 


S3 

47% 

9% 
877* 
34 V 
97, 
a's 
80% 
a? 

46% 

16V 

20% 

36% 

4% 

247* 
35V 
17% 
407; 
S3 5, 

13 

31V 

15% 

87V 

38V 

28 

39 

66 

86% 

18% 

29V 

70V 

17% 

64V 

13% 

3BV 
'48 
471? 
58 
67% 
aH 
21r, 
25 V 
53 

24% - 
69% 

30% . 
52 

141* . 
59V . 


9 

28V 

347, 

5»V 

2H 

80 

27 

48% 

16 

20V 

36 

4% 

84r, 

36 

17% 

41 

54 

15 
31% 
10% 
58% ' 
381, 
23% 
40 
66 
25 
18% 
29% 
69V 
17V 
64!, 
I5V 

PS'-, 
46 V 
43% 
57 V 

£ 5 ' 

21V 

25V 

55 
24 V 
69% 
31% 
33% 
13V 
40% 


US Gvysmu I 49 1 43 

US Hnme , 14% —143* 

US Inds I lf>V 15V 

US Site*.'. I 40*5 ! 40% 

US Steel. 287; [ 29V 

US Surgical 31V • 30V 

US Tobacco. 33% , 33V 

US TrusL. ... 37% , 67% 

Utd. Tech notes— 1 POv 


Utd. Telecomms. 22% 


Upjohn, 

YF 

Valero Enerov. ' 
Varian Asnoes. .. 
Vernitron 

Vulcan Matrls . . 

1 Walgreen ...... 

Walker 1H1 Res 


54% 

BOV 

271* 

57 

14V 

67 V 

34 

no 


Wal-Mart Stores.; 37% 


Wang Labs B - 

Warnaco | 27 

Warner Comma.. 24% 
Warner-Lambt 27i* 
Washington Poatl 66«* 

Waste Mangt 1 44V 

. Weis Mkts.— 36% 

1 Wells Fargo I 38% 

W. Point Pappi... 45% 
Western Airline.. 4T* 

West Nth. Am ! 11 V 

Western Union -) 35% 

I Wasting house . ... 46% 

Westavace | 33 

Weyerhaeuser ...’ 34% 


v/he»llna Pitts... 84% 

Whirlpool 46V 

White Co naoltd - 40% 

Whittaker 30% 

William; no,,. ,. 35% 
Winn-Dixie Str ... 56% 

Winnebago 19 

Wire Elec Power 23% 

Waal worth — . 35 

Wrlgley- 50's 

wyly 1S% 

Xerox— : 43 

Yello Frt Sys i 41 So 

Zapata — 30% 

Zayre • 44 

Zenith R'“. 31% 

l 


317, 

641, 

60!; 

2H 

1561, 

14% 

67 V 
34>? 
20 
37V 


51V J 30V 


27V 
25V 
27 V 
60% 
48V 
35 V 
38! B 
46% 
4J, 
11V 
35% 
46-'* 
5Z!k 
■34S; 


24% 
41 
40% 
'30** 
25% 
56 V 
19V 
23'i 
355* 
61% 
IS 
44 
4J% 
205, 
44k 
31V 



wall STREET Stock prices fell 14 point* to 2^30 8. fiUgbtly after wnounciiig .sharply lower; ' Street etee Wftougli 


better than the 2^24.1-' level 
reached earlier In the morning. 

Voiume was moderate on torn* 
over of 4.35m. with, deefmes out 
psciag .advances dy 303 to 147. 
Golds, Oils- and Metals lei' the 
decKoes among the market’s 14 


net profits. 


Australia 

Shares, -tell acros . the' bo ant 
amid 'C0Dcern : - that . the US. 

Federal Reserve. wiiu id. report a 

blk rise. in. D^. Ml money supply- 

. -PricBs fel sharply in the morn-. 

in& ^ but the market recovered on the sidelines, 

slightly in the. afternoon on late 


The-. All Ordinaries ■ indra 
closed down S at 716.4 after - 
beins down 105 point at noon. 


was slightly higher at mid-' 
session after Goffering, from 
depressed levels and -volume 
most of the morning. 

The Dow Jones industrial 
Average, which has been lower 

on all but one day this . week. . . 

■was up nearly .2.5 to 1,217. In ra W?r stock groupings, 
the hroarier market, advances w, , 
led declines hy a few Issues. ' 'lOKyO 
The Dow Transportation lodes Prices closed sharply ; lower "n'pport for several lead* 

was up more than four points.- following Thursday’s fall bn Wall lngresourpe stocks. . 
helped mainly by. Rail issues. . ' Street Trading was Thin because 
Volume was only about 21m - of a lack of fresh market factors, 
shares at noon. dealers said. ■ ^ - 

Tvmkham foil Hi trr S21X The Nikkei*Dow Jones index 

S £ S-Sm staS teT&atojaojijtUMtThe. 

stocks on Thursday, and dw- d ,? !li S e ^.by Intonation-. 

ally Popular issues, followed by 
Precision Instruments,. Vehicles. 

Chemicals and big-capital issues.. 

Investors generally held *- off. 
dealers said. 

. The Tokyo -SE index closed at 
677.12. down 4.97 in thin trading. 

Volume 1 was. 210m shares. The 
second market' closed' sharply 
lower on volume of 10.5m shares. 

Blue Chips and Populars fell 
across the. hoard, with FuH Photo 
„ , . ^ .. . - Film losing 30 to Y2^20^ Toyota 

At the top -of JJl8 activo list - Motor 20 .to Y1.17Q, TDK 30 to 
Common wealth Edison fell t to Y5.inn antf Canon an in Vt.JOfl 


losses were generaib' small 
Trading . was. -very quiet on 
lack of interest as investors were 
unwilling to take new positions. 

Uncertainty on thp course of 
Wall Street’ and U.S. interest 
rates, and the. announcement 
nest Tuesday of the Netherlands 
1984 budget details kept m- 


Brussels 


Germany: 


polled nundurs that might trv 
to take over the company. 

9IVTW climbed two to 339-' 
Clabir again raised its acquisi- 
tion offer for BMW. which bas 
already signed a pact to be pur* 
chased. 

In the -Technology group. 
Texas Instruments rose 31- to 
5123 and Data General d imbed 
If to S69}. hut General Znatyu<. 
meat fell 1} to £35 j. 


Hong Kong 


SS7J. 

Mr Michael Metz, of- -Qppsn- 
heimer. said investors were 

anxiously awaiting yesterday's 

money supply report, but ihs ,:iate yestenteyl 
added that the market . might 
have already discounted the 
expected large increase in Ml: 

Utr Metz said prices improved 
in the late morning along with 

the bond market. .... 

Economists were expecting 
that Ml would .be up * about 
S4.3bn after two straight weeks 
of. declines. 

THE AMERICANS SE Market 
Value Index was . off 0.1 at 
23I.B6 at noon. ' 


.Prices ended the week' barely 
steady as investors stayed on the 
sidelines In Yiew of the .con* 
turning uncertainly - about U.S. 
interest rates and the' strength 1 
of the dollar, dealers said. 

However, selling pressure was 
modest. The Commerzbank Index 
of 60 leading' shires eased 2.5. 
to 9132;. : . 

AEG was .the major exception 

to the trend:. Its -shares - dosed 
at DM 82-2. -up. 2.M from Thurs- 
day’s close and at tiw - highest 
level since ISSO.'well before the 


Shares were mixed in quiet 
trading and- foreign share prices 
lower rn moderate trading. 

The Belgian Shares Index was 
down, slightly at 331.1S fl31.34j 
and the- Air-Shares Index was 
341.83 (343.JHI. 

Prices were ifregular in wliat 
bourse . sources said was an 
unattractive market. Among 
Belgian share*;. Asturlenne rose 
6 per cent. Wagons Lits and 
Tabacoftna rose 2 per cent, white 
CodcerUI fell 3 per cent and CBR 
fell 2 per cent 


Milan 


Most shares closed easier in 


Market ■ participants- retreated 
to "the sidellneG in the afternoon . 
ahead of the announcement of 
U.S. -Mi money " supply figures 


company became., insolvent more- a cautious market dominated by 


Canada 


Stocks were -down at mid-fie*- 
sion but prices -were ■ off their 
worst levels. 

The Toronto . Composite Index 


rinsing prices for -North 
America were not available 
for this edition. 


Stocks closed higher on 
moderately active, buying support 
with . sentiment boosted .-by 
speculation- of the .imminent 
abolition of. the Hong Kong 
dollar withholding tax. 

The Hang Seng Index rallied 
above the 90(1 level, closing at 
9lfi.ll. up 17.45: ..' 

Cheung Kong rose 15 cents to 
HKS7.33. - HK Land 3.5 to 
HKS335. HR Bank 10 to 
HKS7.30. HK Wharf . 7 & . to 
HKS3.75. Hutchison Whampoa 30 
to- HKS12.60, Jardlne : Idath'eson 
30 to .5KS12^0. and '.>.Swir» 
Pacific “A" 40 to HKS13.90. 1 
S wire Properties rose 20 cents 
to HK3&20. It reported higher 
19S3 interim profits after, the 
market dosed. Hang L tmg 
Development held at HKS1J7 


than a year ago. Dealers 5aid 
there, 'appeared to be- or more, 
large . toyestiffs buying . into .the. 

eniwp ;ny , . .. 

Paris 

. The : market, was mixed In 
qjiiet. trading with advances 
slightly ahead of declines on a 
aharpiy" 'fewer trade* deficit -fir 
August and President Francois 
Mitterrand's pro mite to lowdr 


booksquaring at the close of the 
bourse ->montb. 

Jinaneials Bastogi and Cen- 
trale lest ground while Chemicals 
SN1A and- Hooted Ison were also 
maTked - lower. Pfrelit EC was 
.fractionally lower 00 the day 
althougb Pirelli SPA made small 
gains. Both Olivetti ordinary 
and non-voting .shares rose while 
Fiat eased a little. 

m .1 iLci muu a F .ouu«: *» BWW «r .. . selectively higher 

some taxes in the future, dealer* -u» .'bonds with- Treasury Certifl- 
K^i d cates in good demand. . 

. However. ."-the. ..Wall . Street -- , - 

decl lire and a slight Tise-ln- some Singapore " 


market -related -interest rates 

-pushed -some 'shares- lower 

Banks wiere generally higher 
white Foods, .Financials and Ckin- 
structxons were mixed] Chemicals 
gained, but Oils and Metals were 
mixed. Foreign --shares.- wera : 
mainly lower. * '• '. 


-- Bourses- closed mixed after a 
lower opening, in quiet trading. 

Dealers said- -the market im- 
proved slightly in 'the afternoon 
on light buying interest as 
bargain hunters emerged. 

The Straits Times . Industrial 

Amsterdam Index. closed 1.55 points lower at 

■ v 063:85.-'. The', stock*- exchange 

Share prices were lower on -a : :lndu6trlal/canmLercial index rose 
broad front In line- with the Wall 0.93 points to 730.S4. 


CANADA 


StoeJc 


AMCA Inti.. ....... 

AbWbl 

Agnlco Eagle -.- 
Alberta Enemy-- 


Sent 

15 


Sant 

14 


3*. 

24% 

IBS* 

199* 


Alcan Aluminium. 47. 


Algomn St 

Asbestcw 

Bk. Montreal. .. . 
BK. Nova Scotia- 


297a 

11% 

28-% 

424* 


841* 
B43* 
19 
19% 
! 4898 
I 8Q1* 

ia 

1 29 
1 45 


Bell Canada.. 

Bombardier : 

Bow Valley 

BP Canada Res... 

Brmsaan A 

Brlnco 

B.C. Forest 

OIL Inc. 

Cad HaoFgrrvlow. 

Campbell R*nJLk 

Can Cement. 

Can NW Energy" 

Can Packers 

Con Trustee. 

Can imp Bank- 
Can Pacific. 


23% 

14 It 
27% 
251* 
39 
3.S0 
11% 
89 

9 

55% 

15 

26 

24% 

44 

589* 

47* 


1 88Ta 
I !*3* 
1 87% 
1 28% 
I 585, 
5.50 
UU 

I 28% 
- 9% 
: 54% 
i 15k 

26% 

24% 

443* 

55% 

48% 

35% 


Aarbas Olle,...-:... I 555 
An dels ban ksn ....1 515 
BaltleaSkand^.- 1 604 
CopHand ol sbankl 295 
D. Sukkerfab.. .. 795 

Daruska Bank. i 515 

East Asiatic 1M.6! 

Forende Bryog... t^75: 
Foraoda Damp...; 210 I 

GNTHldg ' 657 1 

IAS.B- 703. ! 

Liyekfl Hank— :.. 515 : 

Novo Ind . 5,340 

Prlvatbankon — 316 . 
Provlnsbankan ...* 510 • 

SmkftbfFn 275. 

Soph us Be rand . . 1,047; 
Suparfoa 844 I 


Can. Pao. Ents...! 85% 


Ran Tire... J 655* 585* 

Carling O'Kfa 23J*. 28Ss 

Chraftaln .. 29 \ 38% 

Gomlnoo - 61% 62% 

Cons Bathrt A ....! 23% 

Copper Lake- 3^45 

Cosaka Rea- 4.00 

Coatain i -9% 

Denison Mines..../ 485* . 

DofBBCOM —J 84% 


NEW YORK 


Indices 


DOW JONES 


I ^ *•$- 1 t s L ! W- i 1 Sart * 


1983 1 Since CmpU’tn 


8 j High | Low 1 High j Low 


• I nduatri Is'lllS.M' 1223. fP ] 224.09. 1225,B7| I253.7ilf240.14,' 1248.58 

CSrti 

H'me BndSf 71,15 71.24] 71. 54| 71.51 j 70.08; 7BJ5:77^4 
Traiwport.Jaei.ffl' BEsWtei.DGsefi.Uf Sis 

1 • «7|S> 

Utltitlea 1152.15, 151.7*151.21.1 52.25 


15f.17J15f.12! 152.82 

.1 ' l (MI7) 

77.9BD[Tg^ — 


1027.04 1240.50 | 41 M 
«n> (16,8/86 (2MJ5Z) 
69.85 

S JlBl 

Ml 
ism 
mil 
(5 1) 


590.55. 

(37/8/85) 

UW2 

(20M/88)! 


12.52 

(8/7/52) 

10.fi 

123/4/4!) 


TradlngVol. 

OOO-t jTB.420 73 1 3T873 J 870114 f KW; 

# Day's mgh 1332^5 11255.94) low 1215.01 (1218.801 

• Sept. 9 fleet. 2 ! Aug. 2* Year ago rApprcx 1 

Indusf I dlv. yield % 


4.48 


4.57 


4.66 


6.00 


J SepL: Sept. | SepL SapLI 
16 ; 15 ! 14 13 


High 


1983 


Low 


AUSTRALIA 

All Ord. (1/1/BO) , 71W 

Matals ft Minis. mi/BO) i 677 JB 


724 Jl 
687 JI 


726J 

638.1 


751.1 

eas.a 


759.7 (11/9) 
614 J (6/9) 


487.8 (4/1) 
*IU (4/1 


223* 

3.70 

3.98 

10 

60 

a* 

195* 

w* 

81% 

27% 

84% 

29% 

87% 

8.85 

123* 

17% 


'■Mi 

! U" 

1 40% 
f 21** 
Jl% 

1.50% 

I W ■ 


Mao Blaedal. ' 88 i 29 

1 Marks ft Spencer 14 j 157* 

Masaay Fare 1 7% ! 7 

McIntyre Minos.. 46 i 46. 
Mltol Cord i 17is ;;17T 8 

Molaon A.. ..- 19 I 19% 

Moore Coro~ 86% | 1^73* 

Nat. Sea Prods A- Bfis'i 0% 
Noranda MIne,...i .27 2B% 

Norcen Energy— . *9% i 40 
NthD. Telecom...: 64% I fi5' 

Nova.Albarta 7% ; 7% 

NumacOil 889* | 25% 

Oakwood Pet.L.,1 113* [ 18 

Pan Can. Pet 29% 50 ' 

Patino. i 55 55 T 

Placer Dev ) 26% 267* 

Power COrp_ J 17% 17% 

Quebec Strgn.. -fl»* 10 - 

Ranger Oil J 14 . 14%.. 

151* i 15% - 


Dome Mines 19% 

Dome Petroleum, 6% 

,Dom Stores 81% 

Domtar. 87% 

Faloonbrge Lid... 83 

Genstar 89% 

Ghuit Y*knlf» - 87% 

Gt West Ufa 8.26 

Gulf Canada 1 19% 

Hawk Sfd. Can 17 


Hudson 1 ; Bay ...| 833* 

Husky Oil I 11 A* 

Imasoo .—I *4 

Imp (HI A- — ; ‘ 89% 

Inco 21% 

Itidnl ■ ! 11% 

■ /n(er Pip* 

Lac Minerals 


1 30% 
58 


OBJ MARK 

Sept 16. 


/ Prlpa 
IKnr* 


^-9.5 
-5 
—8 
+4.8 
+3 
+ 8 
*RA' 

Vis. 

+41.B 

+21 


+6 
+16 
+ 13 
+ 12 
*14 


FRANCE 
Sapt -16 


Prloa | 
Fra. -■ 


+ *r 


Emprunt 44* IHTj a.oCfi l -S 

Emnrunt TflBH 10.000 -+-10 

ONE 3% 3.065 -r +1B 

Air Uqulde <43 i -3 

B1C . 612 . +14 

Bouyguas.: 681 —4 

B8N Garvas— !l^50 . ... ... 

CRTAIoatal 1,208 . ^15 

Carrofour. fliSGO .1 —11 

curb Medlter'n... 6S2 


■| 

?46 _ j 


308 
179 . 
88 
660 
915 
573 
179 
692 
60.1 
288 A 


AUSTRIA 

Credit AikHen(2/I/82) 


K.12 GGJ2B ! 65.14 


55.16 ; 55. B (5/6) - 1 45.45 H6rt) 

1 


BELGIUM 

Balglan SE (51/12/53) 


151. IB 151/4) IS),*/) 152.08-' 154,45 fl/S) J0D.B6 (4/1) 


DENMARK 

Copenhagen 8E fiiliUi 


(U) ] 209.1® W1.1V 204.72 1 204.22 rl5/B) j - -100.00 (6/1) 


FRANCE 
GAG General rS 1/12/3?) ; 155.7 
|nd Tendance i51tllr82l 142,5 


152.8 

141.0 


135.9 

141.0 


154,2 • 
143.1 i 


157.7 (25/3) 

1463 J74/8) 


99.1 (5/1) 
■te,0 (8/1 1 


Reed Btenhs A.. 

RioAIgom 61 

Royal Banlt.. 58% 

Royal Trusco A— 27% 
ceptra Res.—... 75* 

I Seagram 42% 

hell Can (HI 27% 

8lmpean Sears A 10% 

Stelco^— .'. 28% 

Took B 14% 

Texaco Canaria.. i 39% 
Thomson Raws Aj 56S*' 

- Toronto Dom BkJ 18% - 

l -Tmnwdta— 1 20% ." 

Trans Osn Pipe ..j SB - - 


61 

321* 

27% 

7% 

45 

275* 

106s 

29 

14% 

■393, 

.567* 

18% 

2GB* 

28 


STANDARD AND POORS 


Sapt Sapt. Sent, Sept. Beet. 
18 14 13 le : 9 


s r- 


1983 


Since Cmpll'tn 


Hlph Low High - Low 


Indust'ls... 116.28- 188.46 155.81 18632 155.46 180.42, 136.22 

iSS/fil 

Gomp'l'ta 154.55 155.59 154.50 165.4F 186.0?, 167,32 17*.?3 
1 . ' » (72.Bi 

: Bent 14 


IM.M 185.22 . 5.62 

■*«1i - - (22/6/85) (50.6/52 
15BJ4 1/0.08 4.40 

(3/1 1 <72/6/55. i1.-S.-87i 


tlndsf I dlv. yield % 


Indusf I P.E ratio 
Long Gov. Bond ylM 


Sept 7 Aug, 32 Year ago/ Approx. 


3.96 


3319 


5J)B 


6.7 S 


14.33 


14.88 


14.33 


9.13 


11.69 I 11.61 


11.86 1 


11.99 


N.Y-3.E. ALL COMMON 


^,S.^ sapt^ - 


1983 


Rises and FqiC 

Sapt 16 Sap. 14 Sept. IB 


High 


95.25 96,70 95.41 9638 99.01 

i (22/8) 


LpW 


80JB2 

(M/D 


Issues Traded.- 1,009 

Rises 644 

Fails — - 859 

Unchanged 406 

New Highs - 35 

New Lows- 11 


;i,B27 
I 781 

j <g 


1,943 
. 548 
1.027 
371 
18 
5 


MONTREAL 


8ent. 

16 


Sept 

14 


WTf! 


1083 


High 


Low 


industrial ' 4W.82 1 459,77! 467,78. 4M.55: 4fl2.B5l9 fl) 
Combined ; 428,92! *52.13, 4NM7 *52,46 442.78 ffl/flj 


511.18 (4/1) 
525.12 (4/1) 


TORONTO ComDOl’ta ?544.;| 2568,9. 2569.5 2576.4! ft7B.2tS!<h . MIP.S ( *,t, 


Thursday 


NEW YORK ACTIVE STOCKS 

Change 


Steels Closing on 


Chung* 


Star Is C%Sing on 


GERMANY 

FAZ-Aktl en (51/17**! 586.58 583.48 597.BB 513.42 

CommerubanlHDecIPSt 816,2 BI7.7 8)2.7 Ki.i 


Walker (Hi res ...i B4%^;- 28 
West coast Trane 16 14% 

Weston i Geoi. ! SB . . > SB 


CFAO... 

Qo Banoalre 

CoflmM 

Orausot Loire 

Darty 

Du mez_. 

Eaux (Ota Gen)-.. 

Elf-Aqultalne 
Gen. Opddantal. 

Imatat..; _... 

LafaigeGoppee. 

L'OreaL 11,800 

Lagrand :. 1,900 

Musona Phenlx .1 392 

Mates |i;069 

mioheUn B. :.! 800- 

MkH (Ole) '1.011 

Moet-Hen nasay ..11,165 

MouOnex. 

Norri Eat 

Phi-nod Rfoard... 

Parriar . I.j 349 ' +23 

Pel roles (Frq.v...; 151,5 —0,5 

J """ - - 5 


i". ... 

Vii- 

-12 
+4- 
-1 
-0^ 
*-15 
^0.1 
4-2.8 
+ 10 

+5" " 

+ 19 

-a 

+i 

+4 


7B.R -0.4 
- 49.6r +1.9 
75S J +55 


Faunaot-SA 800.6; 

Podaln.^ ;•* '76^- 

Printemps-Au...,. 113 J 

Radloteoh ..r43a-'! 

Redouts 1,048 1 

Roussel -Uolaf. _! 409 j 

Sohneldar J.. 128. ; 

Seflmag 380 ! 

Skis Ronignol... .1,026 ; 
Teiamech Elect.; V120. ! 
Thofripaon (CSFi. - 1B7JJ; —a. 
Valeo . 291 j +4 


+ 0.: 
-1J 

+ : 6: 

+ IB' 
+ 29 

+50 

+27 

+'6 


NETHERLANDS 


Sept 16 


Prlcei + 
PI*, i - 


ACFHMdlng 1 .188 

AlhoM. .....T. j- 171.6' -1 

akzo ;■ .77 | +ca 

ABN | " 

AMRO ».....-.! 

Bred ere Cert - 

Boa kails Waatm..' 

Buhrmann-Tet... 

Caland Hidga 

Credit LyynMs Bk 
Elsevier- iNQUnv. 




3SB.fi! -1A 
123 i —3.1 
B9JB — OJ 

171 r -a 

48.7. — (L4 
46.8; -0.4 

35. b. -as 

47.9 -03 
369 4 . 

168 I ...- 


3.81 


EuroOomTht 102- I ........ 

Glat-Bnocadas ... : 160 -J _ 

Helnekan 121.3;.. + 1.8 

Ho ogovaos .. 58. OJS 
Hunter Douglas..i.- 18.1 — OJI 

lnt-Muller„ — ! 86.6 

KUff.. . .7.;. | 180 . -V.9 

Heard Cn 40» -0j» 

Net Nad Cert. ! 150.0 -41 JI 

NedOred Bank... 524»' ....... 

Red Mid Bank-.: 145.6, -0.4. 

Nadlloyd. _| 

Ooe Grtnton; 

Omme'ren (Van)., 


Pakhoed..- 

Philips 

Rljn-Schelde 

Robsoo.. 

Rodamco 

RdRrcq 304 

Rorsnto ■*" 

Royal Dutch. 

Unllaver 
VMP Stork... 

VNU-... 

West Utr Bank... 


91 r -B.fi 
190.5; +4T 
2SJr +0.1 

57*7+0:8 
47 +0J 

4 ! MU. 
312.2'- —1.8 

127:5 - 

—1.5- 
192 i -0J 
1*7.6- —1.3- 
224 : -3.9 
77 / -IJf 
104.& -1.6 
10B ( —0.6 


AUstCons lnd»...; 1.86 
Auat. Guaranty...- 3.4 
Aust Nat Ind*.-. 1 ' 2.78 
Aust Paoer.: .2.18 

Bond Hide*...-:.:.: 1.55 

Bora!.. 8.28. 

BUviOe Copper ./ 2 jS 
Brambles Jnda._j 2,92 
Bridge OU ..,;.-.. 3.4 

H»A. ! 6.94 

CSR - .r. .; 4.14 

Carlton 4 Utd I 2J«J 
Cast/omaJna 7>*.; 4,05 
Cola* tOJ.) I SJI5 

Come/otK-.'.u 

ConmoUrintad Pet ; 0 j4B .■ 

Costeln.—, U2 [ ~._.~ 

Ounlop 1.53 • ..u.. 

EXInd : +-D.1 

EWatsIXL rl 4,58 i 

Energy .Re*—..—:: — OJfi 


NORWAY 

Sept 16 


\ Price j + or: 
(Kroner; — 


+OJ3 


GERMANY 

- SepL .16 


Prlge 

DM. 


B2J 

638 

146.fi 

146.B| 

871- 

514 

S75.S 

578.7 

226 


AEG=Teler 

Allianz Vers. . — „ 

bast.. 

Bayer- 

Bnyar-Hypo 

Bayer-VeraJn. ... 
BHF-Bank . — : .. 

BMW - 

Brown Boverf— 
Commerzbank . J 
Conti Gam ml...... 

Daimler-Benz 
Daguemi 
Demag 

D'sohe Babcopki 
Deutsche JtenKA 
Drafcdner Bank...; .169 

GHR f I5B 

Hootrtlef J 445 
Hoochst. 160.1, 


+ *r 


+ 1.1 
+B 
— 0,7 
-2 
—4 
+2 

-JL8 

+7, 

166,8! +0 JB 

105.5 -0.9 

565.6' " 

538.5 -4.13 
148 
165J3I +1A 
2B9,8| -1.7 

—03 


^OJ> 
+ 1.5 


HoIzmannJP) *26 ] -7 


WUBi 17/7) 
W8.5 17/71 


841.89 rbe>ii 
rzrj raarit 


HONG KONG 

Hang Sang Bank (il;7<M) Bt6.11 888.6S BWJB 9flB.I6 


ITALY - - 

Banoa Comm Itel. (1B7S/' 19F.JV 10B.7! 107.43 197.79 


11K.S4 121/7) '• Ml JI Wl| 


914.95 (31/3) [ 160.45 (10,-1/ 


AUSTRIA 

SepL16 


Prloa ! 4> or 
3oh% : — 


JAPAN** 

Dow Average fl0/Si4S>- 
Tokyo Naw SE '4/f/E9i 


B19+.0*. 
. 677.19* 


to*.!) ?ras. 94W.6R iT-n 

1 SB2.TO 1 666.68 «BB.5b if.Sl 


7WS. IB (26/1) 
574.51 i H; 1 1 


NETHERLANDS 
ANP-CBB General *1S7B) 

anp-css JndUBt nann , 


Cradlt'ataft- ! 

CosBEer 1 

Intsrunrall - 

Landerbank. ...... 

Penmoosar- j 

Steyr Daimler 

ValtacherMag. . ■ 


812 : 
320 ' 
400 
211 , 
341 
153 , 
208 i 


+ 1. 


117.1 i 188.6 
199.6 I 110,5 


188.8 

111.4 


IJfl.6 I 
1)2.6 ; 


145.4 J22i9! 

11M 


ian.i /*/u 

M.5 14/11 


BELGIUM/UJXEHROURG' 


NORWAY 
Oslo SE (4/1/88) 


SINGAPORE 
Straights Times (1368) 


SOUTH AFRICA 

Cold (1968) 
industrial (I8G9) 


210.19 212.1! 211 


210.69 


986.86 966.40 969JG 879J2| 


ET4A6 (18|B) 


982.62(36/6) 


Cut 

(U) 


889.7 

M8J 


92SJ 1 
848.0 i 


354,61 

846,5 


1069JC/2) 
968.7 (28/6) 


Sept 26 


89.01(4(1) 


712,29 (5/D 


684.3(28/5) 
740J (6/11 


SPAIN 

Madrid SE (61/12/82) 


TIB-W; 118.68] 


SWEDEN 

JacobaoreA P. (M/68) 


116J5! *116.71 


120,0 nsir» 


■l474,H'16llfl.48 l 15fl7 .S3' 1504,74' 1529.pi iG.Pl 


88^2 nVT) 


Prtoa 

F re. 


SWITZER LAI.® 
BwlB*BankGpn, 181/13/581, 355.2 


388.1 * S35.E 837,1 


. 8)7.0 :4 /?) 


*96,16 (VI) 


794,4 (4/| | 


WORLD 

Capital Inti. (1/1/78) 


- I 177.5 173.6 175.7 


K7.7 C7/6) 


164.4 (S.*t) 


trsdsd 

nii^re 

da? 


tradnd 

P"C1 

dev 

CHryrler Prfd J.514.2W 

31'. 

+ 1V 

Merdll Lynch. 

1,049.100 

36 

- >. 

Am Tsl. ft Tsl. I.MI.aOO 

86% 


Ei*on 

. 773.000 

38 

- 4 

Ralston Purina . 1.260J0O 

3A\ 

- h 

Gull Oil 

. 7*3.600 

41S 

+ k 

KN Energy . . 1.093.200 

s; 

-4 

Caails-CKE 

144.300 

15'. 

+ s > 

Bsldwin-Urtd. . 1,060.500 

■ 4k 

-11. 

Gstty Oil 

726.700 

6 3k 

-y\ 


(■*) Saiuidvy Sapt. IQ; Jaoxn Daw 1c) TSE (c). 

Ban value* of alt Indrai* an 100 rxr«pt A/mmlm AH Crdinar/ and Melalij— 
50? NYSE All Common— 50: Standard «nd !%«/*— IU; and Tomnin— 1.000: ths 
last named basad on 197S. t Excluding bond*, t JOT Industrial. S 400 Indusr/lals 
plua. 40 Ulllitiw. -40 Financial* and 20 Transport*, c Closed, u Unavailable. 


ARBED 

BanqlntALux., 

Bakaert Ba— I 
Cfment BRm.-...-| 
Coekaril! 

Dslhalze— 

EBES - 

Electrobel— — .... 
Gabrique Net...,, 

G.B.L Inno— .... 

FBLIBniX) 

Gevaert.. .. 

Hoboken 

Intarrom 

Kredletbank 

Pan Hldps- 

Petrofina.. . 

Royale Balge 

Soa.Gen. Banq.J 
Em. Gen. Belgg,,' 

Safina. „• 

Solvay. — ..... ! 
Traction Elect ...: 3,310 

UCB. .. _ 3,760 

Vlglle Mont., 1 3,260 


+ cr 


ipsse 
4,850 
2,906 
1,866 
149 
4,690 
2,330 

2;B20l -10 
8^60, —80 
8,470* ■“ 
4,750 

1.530. 

6^60: - 

0,150' 

6 , 000 ! i _ 

7,050 

3.880 -SO 
1,870 -85 
5,040 +10 
5,200 +35 
+30 
-20. 
+ 15 


-100 
-16 
— sa 

=sr 


+80 

—10 


Horten — 

Kali und Sola.. 

Karatadt'..'.-..; 

-Kaufhof — 

KHD _ 

Woeckner.: 

Knjup..^...i i 

Unde. ...• 

Lufthansa 

MAN'.,.. 

Monneemann '. .. 

Memories Hid..-: '483 

Matallneseil aaft.S 

Mueuon. Rueok -! 880 . 

Preuuag i 256. | 

Rhein West Eleoti IBS-.; 

Roeenthal ,z:_7— r 389 f 

Sobering — ..- H J 6254; 
fflamah*'. 388.7,' 
Thyeeen-.— iBB^I . 

Varte-.-J-. — 265.5/ -1.5 

Vebai.— 16€ *fl - 1 

V.EJW. 116 ; 

Verwln-West . — { 306 t +1 
VoOcawagem 8 13.3 1 —2.4 


1.64,5 
2»S.B| -+1 

.240 i—2,S. 
244 i +2 - 
87.S +0.4 
.75 r ....... 

376 : +1 
las . 1 .+.i 
138 : +O.S 
138,5. -0.6 

+ 03 


+0* 

-1^ 

+0* 


ITALY 

. Sept IB. 


Banoa OomTe ... 

Baste: 1 irbs 

Oen+ralo 


Price 

lire 


or 


aB/ioiq +ioo 

331 

L.B50! -100 
Credlfo VanBJUnoj 4,8511—49 

Flat.-. :. I 3,004j .—87 

Flnalder: 1 40j4! ^3,8 

Genaralq(ASKfo).! IM.IBP —450 

Invest i 3,640 +11 

ltalcaminW..... ..4,5410i . 

Montedison 207 i ^-6 

OUvattl . —J 3,366: +2B 

Pirelli Co a.70i; -4- 

ptra ir spa--,^.... r.BlK *ao 

,Snl* Viscose ;.... - f(i4a' -21 

Toro Acslo^ ^1.401 —4. 

do. Pref.'. ; 9,01 L 1 .+5 


Jf ' f ' 


Bergen* Bank...:.] .117 
Borrasaard ; 171 
Itihriatiania Bk,...| 126 

Crod(tbank._ i. 134 

Elkom 1 Ill * -• 

Nbrak Dicta . ; 675" I- ... 

Norsk Hydra j 6S6 . -?10 

6tofebrand..r. ■ 176 +3.5 


■: —i 

' .+.3' 


AUSTRALIA 

Bert. 16 


>' Prica; 4».or 
lAimL e — 


[ IAPAN . (continued) 


.Sapt-lfi 


Price 

Van 


+ o i 


ANZ Brwip+j ...i 6,3 —0.1 

AcrawRAOfc:.' ..r lasJ 

4».D._. . r. ...-.;:i.o4 ; -o.m 

Ampol Pet. 2 .... 

AMoo Pjulp Pao..,. 1*6831. — — 


-^0.1 
^0.11 1 
—0.1 


-50 

-4 

-4 


-10 


KnninWroWu... - 656 . +10 

Kiibatn .-. 305 1 

Kumagla 447 +7 

Kyoto Ceramic... '7,4 EW ■ —70 
Maeda Const . ‘ 503 1 -7 
Maklno Milling.. 1,130 

_ 0M Utekrta. .: 1.240 

Marubeni, 279 

“2-S? Marudal 6"4 

IS'S Marul -1.050 

iS'S MEI ... .....1,820 
Zn nx M'ta Elec Works 586 
In « M'bfshl Bank... .. SOO . 

M Wshi Corp . ... 

+ ° 1 M'WshiEleo 

M'tHah] Estate.' ; 

MHI 

Tom I Mitsui Co..... ....) 

*' aa ' ^ 0J&, Mit*uko»hl 

NOK Insulators .. 

Nihon Cfement 
Nippon Dense... 1.490 

Nippon Else! 1.400 

Nrpnon Express. 

Nippon Gakkl 


SOD 

SID 

413 

4R3 

245 

357 

705 

360 

872 

196 


SSafnfe":::: IT 1 ^ 

HenDolJ.i...: 4.1 


Hartogen Energy 3.05 . 
-tfaraddurYTimee '2.7 . —o.l 
ICI Aust. 1 JO. i —0.1 

J I mb' lane fSOcFPn 0,38 ! .. 

Kla Ora Ookf 0.26 i -0.01 

-Lend team *' 6 i — OJff 

MIMm — ; 4.18 ; — o.k 


Nippon Oil 

I'(j^ | Nippon Wko- 
o_l | Nippon Shin pan 


Nippon Steal . .. 
Nippon Sulsan. . 

Nippon Yusan 
Nissan Motor. .. 
Nl&ahin Flcnir.^.... 


Mayrte Nlklass.... I S.BS ; ^-O.Qyj{J«wj*J^ s ** B ' 


264 
"640 
W7 
■ 079 
690 
645 
168 
323 
0,830 
•857 
721 
390 
148 
738 


Mfokmtharm M» 1.88 1 ... . t t S 

Mirer Emp.. |.f: I omron Tataisi'..'.' 'L73a 


Nicholas Mwl,...[ 2.86 

North Bkn Hlll...:r s.is 

Oakrbldga. -.:,1JKI 

Otter Expl i 03: 

Panoon .1.72 

Pioneer Cone... ,.1JB ■ 
RocktttAColn.J L5G 

Re pea . 1.1.3 

Shntbe : 

smith (H.) 4.04 

Southland Ml h’g. 036 
Spergos Expi..,_: 03 


Nit Aim. Bk. ] 3 j 8 '-o.w ™ 

Nwe — I 9.8 I n *-"I bio 

unnfMOM ■ in<ui i 9 hk . | Pioneer . j.uru 


Renown BBS 

j 1 Ricoh.* 913 

—OLDS Sankyiri 776 

Sanyo. Elect 444 

— 0 M Sapporo 370 

— D.03 Seklsul Prefab ... 613 

-—OJff Seven -Eleven ,4,980 

Sharp. 1,360 

—0.2 IShhnadru :..- f 509 

~-0,M ISnlragl — 837 

1 shiseido 1.080 

I Sony — . .. 3.670 


■^1 
—a 
— 6 . 
—a 
s 
+ 5 

■ iiis" 

—50 

—20 

• —3 
+8 
— 2 
+9 
+2 
-7 
-1 
-8 
-360 
+ 1 
-a 


-9 
+ 10 

-iso' 

-i«0 

—8 
—6 
+4 
*1 
-1 
-6 
-400 
—60 
— 1 
+ 19 

f 10 


5PAIN 


-Sept. 16 


1 Priori + or 

!peseta[ — ' 


Bot BlltMo, ... 836 Y +3 

Boa GentraL J 260 f 

Boo Exterior i 205 I - 

Bco HlBparja’.....'.; ' 208 — 2 • 

Boo Santander:-. 238.1 

HBcoVli<5ys... ; 304 ! +3 ;• 

Dragadosb--. ^-.130 ..+4... 

Hldrola. .: i ; 4B.T[ -1.3 

Ibqrduero M - 40 ) —0.7- 

Petrolaosi. , 88,8;— i.B 

Telefonica.., j 04.5. —1 


Sho* NatwWe. ...j 1.92 | -rO.BS Stanley, ""i"'””;. 793 

Tooth .... . 4.18 i H1JIJ 5-tomo Elect ■>...• 816 j -7 

UMAL Oon*:. 2.18 f — 0.35 S;iomc Marine .■ 213 ....... 

Vemges .. i.SJB i,-0.1 S'tomo Maul,....’ 163 1 -1 

Weatarri Mining J: 4.88 i -0.D4 Jalihel Oengyo ‘J 2 

Westoac, 3.88 i — Taipal Corp Z32 *1 

Wood aids RetroLl 1.8. 1 -0J» 3W*hp Pharm . 961 ' -6 

Woolworths ^....".2^5 i.-MLW. 12^* v -,'.122 


Wormald j rrt(... *3.1-. 


HOIJtG KONG 

Sapt 15 


Pries 

H.IC.3 


+ *or 


TDK. 

Teum . 

Telkoku Ol|„....... 

Toklo Marine 

TBS 

TokytvEleot Pwr. 

Tokyo Gas 


[5,190 
I .346 
780 
460 
775 
1.000 
125 


+0.4 


Tokyo Sanyo 

Tokyo Style ... o 

Tokyu Oorp, 

Too pan r ' 

, n ,c Toray .... 

+ 0.« Toshiba 

+0-5^ TOTO ^ 

■Toyo Sal kan 


iCOrpn . L 2 

in Print. J 5 

- 1 4 

ba I 3 1 


537 

840 

206 

551 

414 

568 

473 

634 


SWITZERLAND 


Sept 16 


Price 
, Fra.. 


l'-+or 




Alusul»a...» 788 

BanJcLev-.: 4,88 . 

Brown- Borer!-... 1- 1,2801—10 

dba-calfly.. 1*9661+5 

db. (Part Certs). 1,59(2 :+10 

Credit Suisse 2.14& +8 

Elektrowatt ...... 2^181 . 

Rshar'/Gedl 850t 

Genevdsfr. 5/480. 

Hrtr-RochePtCtaSS.flafi: <-376 
Hoff Rochs 1/10.! BJ60. ^-86 , 

Jacobs Suahitrt}.! B.94D 1 

JelHioil..-. J 1,725 - +6 ^ 

LandlAft Gyr. ■ 1,320 +10 

NeSIla.^ ...i -3,97o; +10 

Cer-Biiahrle "1,476: 45 ■ 
Plnsl|f._. 256i +1 

SandoaiBri...-.— i e.BSO: +226 
Sandoz (PtOtsi,...' llooo. +25 
SchlndJor.iPtcts!' 

Swissair...-. ? 

Swiss Bank/. i 

Swiss Rem roe 1.6,7781 '+85 

Swiss Voikabk...:[ l,420i +20 
Union Bank. sjiQr+ro 
Winterthur ....... J 2.778,' +55 

Zurich Ins,. 16 400; i.. .u, 


' S52 “* -+5«4*rMton -496 f -*io- 

rig™ 0 ".; i.. 1*400 ; -so- 


SWEDB4 
Sapb 18. 


jusa; 


Price 


Krono'rf ; J 


348 

293 

405 

778 

lie 

«o 

40B 

680 

223 

409 


Alfa-LavaJ ^ 

A8EA' (Frea)n— 

Astra (Fra^ - 

Atlas Copco _ 

Boltden : 

Cardo 

Cajiutosa (Free) 
EleetroluxBi-.—l 
Ericsson.^..-. 

EMwlte'ffrM) i son 

Fagerata.i..-...J 400. 

Moooh Dom...-...!; 380 . „ — 

PhaohaoMiFraeif 480 u ;— 10 _j 
SaaMkanla _..../ ■848' / L1 43+' 

Sandvtk B ‘(Free) 347 

Skandla ,...;.. -...4. 899- .? — 7 

Skan-Enskllda. '..; .308 •! ^-18 
8KF 8-...:.-.;.... .158. ! -^G - 

St-Kopparberg ■ MB ^ -+7I8', 
Sven Handels bn ^ ITS';-— 1 
Swedish Match 848 .-f -r-S 
Volvo B (Prw)...;' " 


+or 


— U5 


-SO 

•-flr- 

—11 

—10 

-45 

:+JB- 

—10: 

--28 

Zja 


'■Ago * -atf 


Bank-East Asia 26.4 
Caerlan Invest... 4- .0^7! 

Cbedng Kong ^,..f - 7i3fi, 

China Light • iftll 

Hongkong DeveLj -2.10.'- 

525? B *" k ! tn , Toyota. Motor ... v -2 , 1 70 

HKEIhctnco [ 8.8 l +0.1 YtatoL .-,. '2^20 

HK Kowloon WtW, . 3.78! +0JH w«a5al ..!! ZZi J 378 

HK Laird.. ;• ^WBi +0.21, Yamaha,... 605 

MK Shanghal Bk.? JAM | +0.1 YamanoucliT!"!'jl,710 1 

■“ Yamasaki,. 

+C.3 hYasuda Fire 

yokdgawK..- 


HKTei^hoca-. 
Hutchison Won... 
Jardlne Matf*.'.„.. 

Naw. World -Day.. 

Orient O'seas— ;; 

O' roan Trurt Bk.. 

8KH Props. 

Swire Pac A..'.,.... 
WhaaHc Mard A . 

WheeTk-MaritPej 

World Ibl Holdgsi 


38 

12.8 | 

12.5 | 

2^7 

■3- 7 

33 
53 
.133 
••2.1 ' 

130.' 

1MB? +0.03 


685 


-BO 

-1 


-8 
-ID 
-1 
-4 
-20 
+ 1 
-1 - 
+ 3 
-5 

-3 
+ 15 
— 20 


-20 

-rB5 


+ 0.3 
+0371 
— O.MI 
+0,06 
+ 03 
+ 0.3 , 
+OA8 


475 


SINGAPORE 

: Saijt-16 


1 Priee i + or 

8 -i — 


JAPAN 


8a.pL 16 


Prloa or 

nn.. — 


Ajinomoto /1J900 ; —20 

Alps Elfli 


Ip* Eleotrio....-.; 2,670 

Amada. • 780 

Arab I Cniem:..: . ' -878 
Asahl Glass • 899 


-30 
+4 - 

-2 ' 


Bouvtead Bhd ..." 
Cold Srorage 1 

pbs 

Fraaarft-Neava - 

Parting ..1^ 1 

Haw Par' 

Inchc&oe Bhd .... 
Malay Banking...) 

Malay. Brew 

OCBC 

51ms Darby i.... 
Straits ST-mshlp 
Straihts Trdg .. . 
UOB ........ 


3*.93 

6.4 
9.88 
6.1 
4.74 

2.04 
5.08 
9.38 
6 

10.6 

2J4 

1.83 

6.6 

B.Z6 


- -o.m 

--oiira 

.' +MB 
; —o.k 
—0.00 
l +D.D5 
— 0,1 


I -0.01 
—0.03 


-30. 

^40“ 


Casio Comp. .1,650 .*+50 

Cbugal Pharm ... 1.160 j -J40 

Citizen „,...* ; 634 1 -11 

Oalaf * .......1 620 j 

Dal Nippon Ptg.. 838 -j +J6 

DaiwaHoUM. '. B04 /»-lt 

EtMtra - 318 

El sal 11,800 

Fanuo 17,580 

Fufi Bank i 500 

THuJf Fiftn H.2HJ 

fugsavn 960 

Fujitsu. 11.530 

Graen crpM. ;i,TB0 ; 

Hawsawa. *“* 

Helwa Rear EsfcJ 

Hitachi 

HftacM.cradlL...' 

-{-Honda, 

House Food,,.. .-...! 

Hoya,....., 

itch (ci...::.,;.. 

No* Ycfcado 

Iwatai, 

JAOCfi.^ -... 

JAL .12,490 

J(l8CO. r ; j.:....; fto 

Ka lima 318 

Kap ficap /.. 551 

KashiVam* . 6 33 


SOUTH AFRICA- - 

Sapt 16 , Prloa 

" Rand 



t Aberabm.... w .:. 8.65 

AE3iGt. ; 9,36 

Anglo Am. Gael..; SB - 

Anglo Am , 22.5 - 

Anglo Am. Go W~; 140.9 : 
Barclays Bank..., 17,08. 

Barlow Rand is,15j 

BufTaU. ..! *67,5 I 

ONA invest. I. 16.8 

Curie Finance...! 4£ j 


+ or 


+ 0.03 
>0.10 
-■DJS 
+ 1 

-3JS 

+OM 

— 1.8 

+ 0.1 


10.251 — OJH 
37.7 ; -OJR 


f5§?-i ~l? n IOK Bazaars... ,.\7 1 84^25 ... 
1 5°? I — JWrProtaa Hirioi - -*20 - 
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De Bears 

DriafootelR. 

FS GaduW..,. .. . ! 82.5 ' — C.5 

Gold Fields 8JL.I 141.5, 

Nighwald Steal ..i 5.15 

Nedbank. . . ; V... ^1- 14. 15 -0.1B 


0.05 


;- , 4i2'i +1 


Kirin. 

Kokbyo..-.'.-..;..:...! 902 

Komatsu ....7, "MB ] 

NOTE^ - PrJce*: oa 


-14. 


PrUea' Hidgs 

AeifibnCndt 

Rennies... 

Rustanbu'rg. 

Sage HWos...... ,.- 

WiUrtmi:..: 1 .; t 

Smith iC.G.1,.- 

TongfiatHuJetts.' 
Unlaec— : ... . .. 


35 * ... . 

14.38 

18 Ji. -0.1 
6.8 : -0.1 
'7.60' -JJ.93 
23A ' -0.1 

8.1 , 

SJW"+D.B5 
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FOREIGN EXCHANGES 

Dollar eases 


■1 .The. .dollar lost ground in cur« 
ron^y markets Yesterday. The 
weaker trend started in tondon 
wax continued- in early New 
Yore trading, folkwing a down- 
ward revision in market esti- 
mates.of this week.V-MX money 
sapply figures/ The -latter has 
oeen - a dominating factor - in 
recent: weeks but the market 
showed % natural apprehension 
yesterday since previous predic- 
tions have proved- to ' be some- 
what off target The dollar closed 
at DM 2X68& agaiUBt the D-mark 
down, from DM 2.8785 bij. Thurs- 
day . ani-SwFt 21665 from 'SwFr 
&1TB5. iLwas.also- lowetagafost 
the Prench.frahc at -FFr & 057 B 


irom FFr 8.0S75 jiod ..Y243.35 
compared with Y244.50. On Bank 
of: England -figures the .dollar’s 
trade weighted index -fell from 
X29.Q-.to 128,7. ■ '. * 

Sterling' 'finished unchanged 
according to its* -trade weighted 
Index. The. latter closed at 84-9, 
the. samp . as Thursday’s . close, 
haring stood at -S5JD at noon and 
in the morning. ' Against the 
dollar - it* opened . at . 8L497Q- 
1*4980 . _ and . traded ' .between 
$1.4960 and $1.5030 before clos- 
; ing at $1^010-lX020 r a rise of 40 
points from Thursday's close. 
Against; the D-mark it eased' to 
3XU 4.01- from DM 4.0125 and 


THE POUND. SPOT AND. FORWARD 


Day's 

Sept IS abroad- \ 

US. 1.4860-1.5030 

Canada 1.S460-1.8530 

Nethlndi 4^17-4.49*1 

Belgium. Kl. 65-81. 10 
Denmark 14.35-14A1 
Ireland 1.2760-1-2Gri0 
W. Gar. 3.98Vd.Q2^ 
Portugal : i85.7&ia7jZ5 
Sbaln -227.75-Z28.00 
Italy - 2.335-2,401 

Norway -11.10.11.14 
France , 12.08-12:12. ' 
Sweden 11.77=11. 8Z' 
Japan - 384V307V ' 
Austria 28.10-28.25 
SwiW. 1Z4VS-Z7- 


; A. ~ . T • = - ; % Three • % 

' ' One, month . pj. months . ■ . p.e. 


1-5010- 1.8020 
1,8615-1-8525 
4.4S4.48. 

SO JO-81 .00 
14.39-14.40 ' 
U77S-TJ785 
4.00V4.01H 
'T88J0-T87.P0 
'22&60-Z2&80 ; 
'A3S7WS399V. 

%i;i3-.n<i4 - 
■i2.oevi2.o9i, 
iraOVITJI^ 
388-36? 
28.18-28.23 : 
: 3JSV8JSV - 


0.02-0 .07c die 
0,10c pm-pu 
1 Vic- pm 
3c pm-7 dte ' 
/..'-AASoro die 
0. IB-0.21 p-dte 
IVIpf pm. 
1&42&C die 
280-370c dfe- 
14V1B?, nre cfi* 
3.40-4-IOore (&* 
2V3Ve db. 

? -2w-2.eoof* die 
0 .9CM>.70y pm 
eVSgro pm 
ih-11ic pm 


-0.36 0.13-O.UJdie -0.41 
. 032 0.1S-0.C8 pm 0-28 
3.34 3V3Vpm 3-23 
-0.30 8-18 dfct —0.64 
-3.27 4.4&-5.60dW. -1.40 
-1-83 0£8-0.G0dfe — 1J0 
3.74 4-3*i pm 3.74 
—18.78 60O-122Ocfia -20.35 
-17.06 950-1 120di» -18.1 D 
'—7.7&. 47-50 die -8.09 

-4.04 10.15-10.8Sd -3:79 
—3.22 >4 VU die -5 .04 
-2,67 5:85-6.45(1 fat -2J» 
2.62 2.60-2.40 pin 2.73 
3.67 25V22 pm 3J37 
652 4V3 7 , ptn - 5.06 


Belgian rate ie lor. ooiwenibTe Irenes. -Financial- Irene 82.50-82.80. ■ 
Six-month -forward dollar 0.33-iJ.38c- dik. 12-momh. 0.72-0 J2g die. : 


EXCHANGE CROSS RATES , 


SwFr 3 .20 compared with SwFr 
3.2025. It fell to FFr 12.09 from 
FFr: 12.1075 against the French 
franc but was unchanged in 
terms - of -the Japanese yes .at 
Y366.5. The market was obviously 


being influenced by the outcome 
of U.S. money supply figures 
while sentiment in - Loudon re- 
mained quite bullish for a fall in 
the UK -base rates sometime next 
month. 


EMS EUROPEAN CURRENCY UNIT RATES 


Currency .% change 
ECU amounts -• - from 
central- against ECU central 
rates September IS rate 


Baigian- Franc ... 

44.9008 

45^885 

+2.20 

' +1-42 

Danish. Krona ... . 

. ft 14104 

■* 8.16947 

+0^3 

- -0^5 

German P-Mark ' 

2^4184 

2J7403 

+ 1.44 

+0.66 

French Franc ... 

6V8745S 

687095 

'- -0.05 -* 

-083 

Dutch Guilder ... 

2.52595' 

2.54252 

+0.66 

-0.12 

Inetr Pum; 

- U. 72569 

0.725203 

•rOJB7. 

-085 

UaftantUfs 

.- -140149 

■1361.13 


. -3.01- 


% change 

adjusted for . Divergence 
divergence ' limit */■ 


±1.5447 

±1.6425 

±1.0642 

±1.4052 

±1/4364 

±1.6699 

±4.1505 


Changes are ter -E CU^ th oral ore. positive -change den area e 
weak currency. Adjustment calculated by. Financial Times. 


THE DOLLAR SPOT AND FORWARD 


OKI 1x4960-1.5030 1.5010-1.5020 0.02-0.07C die 
Irelandt 1/L7M-1.1760 1.1750-1.1760 ." DJS-0.2 Be pm 
Canada 1.2330-1.2345 1.2335-1.2340 0.09-0.06c pm 
Nath 1 rid. 2.9810-2.9925 ZS840-2.S8S0 0.934.88c pm 
Belgium 53.92-64.02 5 3 .92-53-34 Zcprrj-1 dia 

Denmark 9E925-9.5S75 3.5S2S-9.6S75 1 VZom dis 

W. Ger. 2.6675-2.6770- 2.6680-2.6630 0.36-0 91pf pm 
Portugal. 124.C0-124.70 .124.30-124.60 110-280c die - 
Spain 152.15-152.55 1 62.25-1 B2JS 18S-2lBc die 
Italy 1.598-1,602 1.586-1,599 8V10 lire die 


- Day's 

. spread . Close - 
1-4860-1.5030 1.5010-1.5020 


One month 


Spain 

Italy 

Norway 

Franca 

Sweden 

Japan 

Austria 

Swire. 


% Three % 

p.a. months p.a. 
—0.36 0,13-0.18dte -0.41 
Z.66 0.77-0.67 pm 2.46 
0.73 0.23-0.20 pm 0.70 
3.73 2.77-2.67 pm 3.64 
0.11 p*r-4 dla -0,15 
-2.19 1V2dtS -0.73 
4.19 2.B5-2.80 pm 4.22 
-IB. BO 450-800diS -20.09 
-15.74 625-725(1 is -17.71 
—73ft 30Y-31*dls -7.81 


1.598-1,602 1.588-1,599 8V10 lire die -7.31 30V31*«dls -7.81 

7^0-7.4300 7.4200-7.4260 1.70-2.00ora dia -2-99 5.GS-S.95(Jh» -3.12 

8.0S2S-8.C87S B. 0650-8-0600 1.80-2. 00c dis -2.82 9.40-8.B0dls -4.75 

73850-7.8850 73700-7^750 0.96-1 .IBara dia -1.BO2.7O-2.80di* -1.42 

24335-244.50 .243.50-243.60 0.63-0, 58y pm 2.33 1^2-1.84 pm 3.08 

1S.77Vl8.B1 18.77 ; l -18.78 J 3 8.70-6.1 Ogre pm -4.08 1BJS-17 -ZSprn 3.88 

2.100-2.1775 2.1660-2.1670* 1.63 1.00c pm 5.67 3.08-3.01 pm 5.59 


2. 2.1650-2.1775 2.1 660-2.1 670* I.OS-.l.DQe pm 5.67 3.06^.01 pm ! 

t UK and Ireland are quoted in U.S., currency. - Forward premiums and 
discounts apply 'to the U.S. dollar arid not to. the Individual currency. 
Belgian rare is for convertible francs. Financial franc 54.95-55.00. 

* '* Sept 15: The closing rate should have read 2-1760-2.1770. 


MONEY MARKETS 

Revised - 
shortage % 

CJ n t 


UK clearing bank has lending, 
rate 9k per cent 
(since June 14) 

Day to day credit was in short 
supply in the Loudon money mar- 
ket yesterday with the Bank of 
England forecasting a shortage 
of £250m, later revised to £300m- 
Factors affecting the market 
included maturing assistance and 
a take up of Treasury bills—. 
£209m an da rise in the note 
circulation cf £230m. On the 

other hand Exchequer transac- 
tions added £220m. 

The Bank gave help in the 
morning of £169m, comprising 
purchases of eligible bank bills, 
£ 66 m in band 2 tup to 14 days) 
at 9i*ir per cent, £76m in band 
2 (15-33 days) at 9J per cent, £7m 
in band 3 (34-63 days) at Bfr 
per cent and £ 20 m in band 4 
(64-91 days) at 9g per cent. Fur^ 
ther help was given in the after- 
noon of £S9m, making a grand 
total of £258 m. Assistance in 
the afternoon comprised pur- 
chases of £47m or eligible bank 
bills in band 2. £37xn in band 3 
and £5m in band 4 all at estab- 
lished rates. 

In the interbank market week- 
end money opened at 9J-95 per 


OTHER CURRENCIES 


LONDON MONEY RATES 


; Sterling , 

Sept. 16 Certificate'! Interbank 
3085 of deposit ; 

Local Local Auth- 
Authority Incgotlabfe 
deposits 1 bonds 

Overnight-. 



Bis -18 

0 !«-lO 

1 “ 

B days notice... 


- 

flfe-BH 

1 - . 

7 day* or J 

- 

■ — 




7 days notice..! 


BSg-BJt 

Phi -9% 

— 

Ona month...™- 

913-9% 

05s 91* 

B*> 

9V9*& 

Two months.... 

Sri-Siifl 

0re-9i« 

BSs 

■ 10958 

Three months. 


«■*•»•? 

9ft 

10 9b 

Six months. 

0fe-9* 

0 TV- 0 TJ 

0-a-9{J 

95g-9U 

Nina months.... 

9i*.' Bit 

10-10 fe 

9^.9,'* 

lOle-9^4 

Ona year-.. 


10 t 9 - 10 U 

10,6 

10 9^4 

Two year*...,...' 



10*4 

— 1 


Finance ] Discount > ' Eligible 

House .Company Market .Treasury | Bank 
Deposits j Deposits. Deposits. Bills £ | Billet 

— | 9i;10i«, 9 U-10 I — I — 


ECGD Fixed Rate Export Scheme IV. Average Rate isr interest psriod August 3 to September. 6 19B3 (i-icfusivc) 
9.930 per cent. 

Local authorities and I manes houses seven days' notice, others seven days fixed. Long-teim le:;l authority m^rrpsqe 
rates nominally three years 11 per cent: four years IT*, per coni: five yoars 11 s , per cent, -j- Bonk bin rates in tsbls .iro 
buying rates tor prime paper. Buying rule lor four months benk bills 9V per cent; four months trade bills 9 u re F»r 
cent. 

Approximate selling rats for ona month Trenor/ billa 9V94 psF Cant: iwo months cer ctnt end thrte 

months 9*i per sent. Approximate selling rate tor ona month bank bills 9S per coni: two months 9 ? fS r :* per cenr a^d 
three months psi cent; trade bills 9*» per cent: two month* 9 u n per cent and thine mqnv.c S*-»: pet cent. 

Finance Houses Base Rats (published by ths Finance Houses Association) 10 por cent from Si'ptrmbcr 1 :s;3. 
London and Scottish Clearing Bank Rates tor finding 9>i per cent. London Deposit Rates lor sums at seven days’ nstica 
6 per cent. ' 

Treasury Bills: Average tender rates of discount 9 208B per cent. Certificates of Tax Deposit (Scries Ct. Depoa;— . 
of C10&.C0G and over held under one month 9*« per cent: ona-threo months 9*4 per com: thrCc-s>i msu-hs :o por cjm, 
six-12 months 10>« per cnt. Under £100.000 94 per cent from Soptembor 13. Deposits held under Lories 4-J 10 per ecu:. 
The rates (or all deposits withdrawn for cash 8 per cent. 


cent and rose to 9J-10 per cent 
before easing to 9§ per cent. How- 
ever funds were well bid towards 
ithc close with later balances 
commanding up to 13 per cent. 
Longer term rates showed very 
little change with the outcome o{ 
this week's U.S. money supply 
figures tending to attract most 
attention. 


EURO-CURRENCY INTEREST RATES 
(Market closing rates) 


Sept. TP _ 

Shcrt 

term 

7 da/B 
netico 

\ Month 

Three 

Months 

su 

Months 

One 

Year 

Starling .„ 

S5* 9v a 

Bri-B;; 

Bfci, 91, 

9i.v9S 

9 . 9. 

lot.i-ia't 

UA Dollar... > 

0ie-BS« 

9*s-0.a 

95, JO 

e. £ .ioi. 

jo, . 10,;- 

Id -10 i 

Can. Dollar.... 

8't-B»a 


0ia-»'a 

0'8-tlfe 

9;. 9.,. 

1010:, 

D. Guilder 

6-6fe 

Sl[-6l B 

5:, 


6-n 6 1 ; 


S. Franc.... — , 

2 2«« 

atj 2t = 

4i,-4»a 

43(i-4i; 

4-.-45J 

AH-*--. 

Dautscbm'rk' 

6H-5t- 



Si. -£: r 

5:+.+ 

8 s, 

Fr'nch Franp 

121--121* 

12ta-12i, 

! 121,-15 

14- >,15 

16:-. 16". 

lb*-- 17 

Italian Lira...- 

16-17 

16-171: 

| 17-17‘a 

17* lB'i 

im>->9 

19-19 1 

Beig. Frane.. 
Conv | 

Ct=-6fe 

BVSU 

1 

1 95,-101* 

10-101; 

101; 11 

lavit’s 

Fin...— 

85B-8ta 

6J4-B 

i Si, -9 

9U-SI; 

B-iJO 

io:« id's 

Yen - ! 

6;:-6ik 

bi»-6:« 

' 6;;-7.: 

fii b,. 

6... -6 

6,. -6:'- 

D. Krone 

1418-1658 

1413-15 

) 12 1-. 125, 

It ,12 1- 

til* 12 

11:, .11*1 

Asia S iSing.l 

9fe-9S» 

Bii-Bli 

1 


10.; -10.-. 

so... 10 r 


' ' 7’v 

'i nn - 


Sept. 16 

Pound Sterling" . 
US. Dollar 

bsutsoheinarlc . 
Japanese Yen 1,000 

French Franc 10 - 
Bwlsa Franc " 

Dutch Guilder.. - " 
Italian Ura 1.000 

OanadJan OCOar 
Belgian Frano tOO 


{Pound Sfrilngl U ^. Dollar | Deutxohem'kj J 


L >.0J4b. 


- 0,887 

f iOJP7 . 

L™ .-03ZS- - 
. 0.417^ 

- - 0JS40 

■ ixw ' • 



Yan] French Franc! Swiss Franc [Dutch Guild! Italian Ura Canada DollarSelglan Franc 


• a.no 

• 1376 



i:7BO 
• 4.DB7 


2.422 . 
5.540 


Argontlna Peso. J 18.06-18^6 
Australia Dollar. 1.6005-1.6925 
Brazil Cruzeiro... l.C46-l,0fil 
Finland MarKkaJ 8.56208.5885 
Break Drachma^ 138.65 139 J5 , 
Kong Kong Dollar 11.85-11.94 I 

Iran Rial i 131.00* 

KuwaltD inart KD)i 0.437O-O/M75 ' 
Luxembourg Fr.J 80.90-81.00 1 
Malaysia Collar.. 3.5200-3.5280 
New Zealand Oir. 3.2945-2.2996 
Saudi Arab. Rlyal' 5^ 103 6^200 
Singapore Dollar 5.B030-5J2090 
SUijUrlaan Randi 1.6620-1.6705 
U-A.E. Dirham.. J 5.5000-5.5080 , 

* Selling rates. 


12,109- 12.12B 
1.1280.1.1286 
698.0 701.0 
5.7160-5.71BO 
92.40-92.70 
7.91-7^6 
07.90* 

0^9186-0.29116 
53.98-55.94 
2.3490-2.3510 
1.5305 1.5350 
3.4790 5.4810 
2.1380-2.1400 
l.lllb-L.1125 
5.6710-3.6735 


I Austria.. ... 

j Belgium^. 

[Denmark 

France- 

Germany- 

Italy 

Japan - 

. Netherlands..... 

Norway 

Portugal,........, 

Spain....— 

Sweden 

Switzerland 

United States... 
Yugoslavia. 


28.00-28.30 

82 1 4 -as u 

14.53 14.47 
12.05 12.17 
5.994.03 
2365-2415 
366-370 
4.46 4.51 
11.07-11. IB 
183J i-aoa 
220-235 
11.77-11.88 
3.24.3.28 
2.48-1.51 
176-186 


FT LONDON INTERBANK FIXING 

(1.00 a-m. SEPTEMBER 16l 


3 month U.S. dollars 


6 month U.S. dollars 


offer 101:8 


bid 10 1 J 


offer 10 3:3 


Ths fixing rate* are ths arithmetic means, rounded to the nosiest or.o- 
slxtcemh ol the bid and ottered roics for SlOm quoted by iho murkci to five 
reference banks at 11 am each working day. Tho banks ore Kational Westminster 
Bank. Bank of Tokyo. Deutsche Bank. Banquo Nntmnjic do Parrs and Hainan 
Guaranty Trust. 


COMMODITIES AND AGRICULTURE 


WEEKLY {PRICE CHANGES 


i REVIEW OF THE WEEK 


AMERICAN MARKETS 


Latest i 

prices . CH'itse! 

per tonne on f 

unless Week r 

• stated i 


METALB- • 

Aiuminium^ 

Free Markets c.Lf^:'.__ 

Anti mony_ 

free Market 99.6%,. 
Coppcr-Omsti High Grade. 

S months Da do. 

Cash Cathodes 
3 montheDo. '•■■■•tiiMauiV 
Gold per oz^... 

Load Cash . 

-S montha . 

Nlolcet wMwmwt i n 
Free Markets aLf.-lb.-. 

Palladium per or 1 

Platinum per 
OUlefcailter(7SlbW 
SHverporoz^.. — r. 

5 month* porta. 

Tin easit 


eifiso £a| 0 / 8 iflrei 060 *8101816 

—^.^#1600/1630^58 ]8960/990 {BjfiSB.fSB ^9B5/I02S 

! JiaMriseoi-i- is t I980r208o!3Wrtr«lBO-51750/8SO 

,T 81025 * i— 54,76 £829.5 *£1101.5 |f9S2.75 

-£1049.78;— >06 • £848^8 |£1177X5595aj25 

"i coat. .- Iri K Ijvioa ok 


' £866. 7841—0.575 


-54.5 f £801 ' 
-64.201 £82X8 


•»1 116.8 £894.25 
1*1146,5 ^922.75 
j 3508.5 MOO ^5 


-779.06p 
79T ,06p 


Tungsten ind 
W* 



5 msnthk..— ■ 
Producer*., . 

grains . l-r 

Bariay Futures „i— ^ ,£H7.U5u 

Maize French— £146.00/ 


£107.90 


WHEAT Fnt urea.....— 

Hard Winter Wheat... 
BRICES ; - 

Cloves — — tS 

Pepper, white,,,,..-.— 

h ■ tltckM.. 1 ,— . 


£6,800w 

*1.7B0w 

«l,360w 


Copra (Philippines}.--..;...'.';*- 

Soyabfahs (U.8J — 

OTHER, CO MMObtflESj . - — 

.Cocoa Shipments 4 -. 

Cocoa' Future* Deo. 

Coffee Futures Nov. 

Cotton Index..., 

Das. Coconut: 

Get* Oil Fut. Oct — 

Jute UA BWC grade ^ 

Rubber, kilo— — ..n.— . 

Sago Pearl 

-Steal No. 8L -.......^ M .*...««.5*64Ql666y 

Sugar [Raw}.;. ^J45w 

Tapioca No. 1. — I £318w 

fea (quafltyl 

(iowmtd.1 kild.—,. ...; 

Woo/tOBs, 64a Warp,'_....._^ 


LONDON OIL 
SPOT PRICES 


GAS OIL FUTURES 

T • 'After' a steady .opening, the market 
n)oved ■ higher "to reflect strength on 
physical*. ■ -reaching: the high* »t th» 
'end -of 'ths Morfiing. Long liquidation 
. Jit, advance : ol ,8»e Weekend combined 
" Wth easing' physicals to put press ura 
i.en. prices' and.the market slipped back, 
reports' PrsmlV Man 


PRODUCT8-*North W^Euro^ ^ 

srsir^^sssi * 

Heavy (ue| ell |l67,lB9| 


GOLD MARKETS 

Gold fell -Si aa ounce from 
thur^Uy’* dose in.tiw Loudon 
bullion ■ -m£Fkef yestenday- to - 
flnlah 405H06J,- .The metal 
Opened : and - traded 

between t higb Bf- $4SfiH07 
a' low : of ■ WOMfifiV was 

ratter qnfot stced-jd tte 
cation -• Of- UiSi vro«ep. ;-wppbf \ 
figures- • 


April -.7.-.- 

MM- 


Tumovart 2J8B (3.573) loa of 100 
tonnes. - • 


LONDON FUTURES 

^ Ye^rday's 1 +or I sirelneu 
i ; Month o/os* ■ — Pone 

3 per troy. 

OWJWfl.- 

. fS> — J.708 
Mar -..Ka5.PO-26.QM}JM 

-/Tumovarj 437 lefe; of ICOT/oy ounces. 

.1 . . ■«. • ?apt..*B 


Copper prices tumble 
to 8-month lows 


#441.6- j 6608.6 8400.25 

, £300.8' i*3l6; . f£867" 

£276^54—0376 £3 1 1J75 £3 28.126, l£2 66.75 
£4646.341'-. £4031.6 £4833 !£4384 

880/8 50o! — 5 . 188/818c£8B6«B5c £162/1920 

■#148.76 j—8.86 ' * * I ■' J I t 

£884.00 l-XOJ £388/56 !£3ZB.9S | £244. 60 
#366/376 5S34fi/S83;#Z57/BB5 

680.30 p 

697.56 


..BY OUR COMMODITIES STAFF 

COPPER- PRiCES tumbled this 
week to the lowest lever since 
January. The higher grade cash 
price closed yesterday at £1.023. 
a. tonne, down on the day and 
£54.75 lower than a week - ago; 
The' fall in copper- was part- of 
a general decline in metal prices 
this week. Speculative selling 
was encouraged by the easier 
trend" in gold, which broke ' 
through" 5400 an dunce briefly 
on the . New York futures 
market, before recovering to 
$406,125 an ounce yesterday,,’. 
stfll "$8.5 down on the week. The 
weakness in gold was .attributed 
to Brazil agreeing -to a Jptier 
of. intent, on its external .debt : 
thus reducing the threat of ad’ 
international- monetary crisis - 
de\'eloping. • 

Copper was hit h.’r reports of • 
sharply rising stocks on the - 
New York and London markets. 
Stocks in the LME warehouses 
rose for the seventh week in- 
succession to reach ; a total of 


357,225 - tonnes — the highest 
level since early 1976. 

Yesterday several U.S. pro- 
.ducers lowered their domestic 
sellings to 74/75 cents a lb. 
-Evidently the recovery in the 
American economy has not so 
far brought much improvement 
in demand for copper 
.Aluminium and zinc — the two 
' previous high flyers in the 
metal markets— suffered severe 
setbacks, this week. Cash 
.aluminium fell to Al.,045.5 a 
tonne. £69 below the record 
£l,il4J) reached last week. Cash 
zfoc dropped to £541 a tonne 
compared With £577.75 attained 
: a week ago. 

In both cases, the price 
declines were attributed pri- 
■ inarily to speculators taking 
profits after the recent up- 
- surges. 

Cocoa prices continued their 
recent decline early in the week 
as the market continued to 
react against the rise prompted 


COPPER 

Amalgamated Maul Trading rappmd - 
that >n the morning cash -Higher Grade 
traded at £1.119, 18.50. three months 
Cl .049. 48. 47. 47.50. 47. XE. 45. 4&.50,* 
45. 46. 46-50. 46. Cathodes: Cash £987; - 
three" months £1.014. -Kerb: Higher 
Grade: Three months £1.046. 45. 'After- 
noon: tfirgbgr Glade:. Three 'months 
£1 ,047.50. . 48. 47.6a 51. 52. 51.50. ST." 
50.50. 50. -49.50. Kerb: Higher Grade: 
Three reonihe CntKT; 62/ 53T54; -541.50. 

~ ' a-m. [Vorj pjtl l+ or 

COPPER Official I — jUnofficla.ll — % 

High Grdoi ~£ £, . £ . 

Cash.!— J'I018-.5 .—17 -lbaa.M.B 
3 months JD453-irf -I7.7J.049.6-50 -15 

Settlam't, 101B.5 ,-ff r-J . - , 

Cathode* I L I- I- - 

Caati--.**.!, 987-8 .-17 1 9902 ‘-1W 

3 month# 101 33-4.&-18^[ -1018-20 -15.5 
Settle m't I 988 • .-17 ■ - j 

U:S- pro <1! — i — * *76-7 .| . r . ± . 


Tinr-Morning: Standard: Cash £8.392-, 
96. three months £8,640. 30. High - 
Grade: Three months £8^40. 35. 1 Kerb: 
Standard^ Three -.months £8.535. 40. 
Afternoon 5tandaid; Three months 
£8.550, AS* High Grade:. Three moniha 
£8.550. Kerb: Standard: .Three months 
■ £B,64Q, 30. 40. Turnover: 1.46S tonnes- 

_ 7’-~V. : ».m." + or; p.m. '+' or 

TIN. 1 Official ' — Unofflclali.— t 

High Orde- £ • £ - £ ' “ 

Cash 0405-10 +lfl 043040 422^ 

3 tnonth*: E83S4C -10 ! ;864Mn -7.S 
sattiem't; 8410 +i0; - 

Standard.' ] I 

Cash ...,6395 6 —2 j 8426 35 +17.5 

3 months 8530-1 —15 . 8535-40— 15. ■ 
Settlam't | 6396 — 4 . — I . — . 

straits e:i;«b 9.70 ,-0J3 — i 

New York' 

LEAD 

Lead— Morning: Three, .months £273, 
72150, 72. 7240, "73, 72-75, 73. KqrJjJ 
Three months £274". 73,50. ; Afternoon: 
Throe months 074,, 76, 74.&0, 75. Kerb. 
Throe "months £276. 74.60, 74. 73.50, 
74, 75. Turnover: 698 : ion nos. 

I a.m. t+ ar f . p.m. |+ or. 
.LEAJi.J .Otflotal \ — Unofficlalj -f . 

"1 : £ • i- £■ • - • £ i •£ 

Cash..:'.:..! 263.6-4 [4 1 265.5-6 )■&&> 

5mon,tlW! 'B73-.5 ;t,5 875-.S ( +2 

settlam't; 264 •• +! - : 

u a spot . - 1 ...■■■ ’ap-a# » 


ALUMINIUM 

Aluminium — Morning: Cash £1.059.50, 
three months Ct.090, 88. 87. BE. S3. 
B9-.50. 89. 88.50, S3, 87.50. 86. 87. 87.50. 
Kerb: Three months £1.088. 85.50. 84.50. 
84; 83.50, 83, 83.50. 82. 83. 84. After- 
noon: Three months £1.065, 8.700, &6, 
85, 81. 6 Z 83. 82-5. 82. 81. SO. -79.5. 
79, 79.5. 73. 78. 77. 75. 74, 73, 72. 71. 
,73. Kerb: Three months £1075, 76. 78. 
79, 78, 78.5, 79", 80. Turnover: 25.825 
tonnBs. 


pofd Oolite Bept. 1« • ' ' 

-rt279-279iB) [King Sov s97-98ii . t^S4i£-BSlsl 

1Q-Xil- • |£TiU>14! French 80* #8 8 -8041 lC54ii-K^l 

lii SO «ete#M« 8496497 i*a29i|-0»OV 

i- iagw VTbfel ‘ 10fFCor.AUSt.-#*98JH»8 .-tja63-a65j 

fMSSr84)' Nagles' #68^895. U^89i«*3B6L|) 


ZINC '• " “ “ : ~ 

Zinc— Morning: Three . months E557,, 
58; -55, 55.50. 56. 46 50. 67. 57-50..Karb» 
Three months £657, 59- - Afternaon: 
Three months £657. 60.50. 50. 55. 5.50. 
Kerb': 'Three months ' £55. 5580,* 50. 
Turnover: 8.250 tonnea." , 

“ : “ a.flh r+ _ br, -p.m. ;+or 

ZINC OrficiDl I - ;Unaffialal[ -t 

] ■ £ | £-•>*£ I •£ 

Cash 542. 5-3 .-+18^640.5-1.6 .+ 1.5 

3 month*] 057,5-6! + 8.6 B66.M |+.2S 
Settlwn'tt -643 •- .+ 10 r ' - 
PrJmw'tel - I —■■! *46-78 J 


Silver was Fixed 0.1p an ounce 
higher for spot delivery In the London 

■ bu Won _ market _ yesterday at 778.0Sp. 

'U.S. equivalents of the fixing levels 
.were: spot S1 1 .682, up 5.2c; thfte-monih 
S1 1.964. 'up 5c: eix-monili S12.262, up 
6.1c: and. 12-«nenth 312^8. up 3.7c. 
- The m«al opened at 777-779P (511.65- 
511. 69) and closed at 773-7Blp (511.60- 
S11.73): 

■-COCOA 

~ ' TYestorday's 1 • 

COCQA-j Close 1+ or iBui/ne&a 

1— — Done 

t Zsertanne 1 

Kept... 1 1468-80 1 + 33,0 1494-75 

Dae ! 15I0-H :-f3D.O 1550-00 

March ■ 1506-07 -16.0 1526-G4 

■May ! 1522-25 j + 21.0. 1535 IB 

July....;. I 1535-36 17.S 1543 -24 

Sept,. ' 1546-48 : + 17.D 1350-44 

Dec • 1S57-S®_ 1 + 19.5- 1660-58 

“ Safes: .7,080 (6, 159) lbts'of‘10 tonnes. 

ICCO— Indicator prices (U.S. cents 
per pound): Daily unco for Sept 1G; 
100.07 (97,72V: Irva-day event a* for 
Sept 19: 34.73 (93.35). 


iSOrCpsrtewi r"" 1 *^ ^ 

— ZINC 

CoshMefol 


previously by expectations of 
sharply reduced West African 
crops. But values turned up- 
wards sharply as speculators 
covered against a technically 
oversold position which had 
developed in New York. 

Dealers quoted renewed 
doubts about the size of the 
Ivory Coast crop and “brisk” 
manufacturer buying as addi- 
tional factors in the rise which 
left December cocoa futures 
£99.50 up on the week at 
£1.510.50 a tonne. 

World sugar market prices 
continued to decline with the 


COFFEE 

nnr :«t lYaSt'day’s + or Business 

UJFF&L . C ( 050 _ D 0ne 


.Aluminfm, a.m. 1+ or. p.m. I — T 
Official | — , Unofficial; 

r £ i £ ! £ ) £ 

■Spot....:.. 1060-.5 1+21.8 104E-6 \-ZA 
3 months 1087.68 +20 1073-4 WJ5 


NICKEL 

Niekal — Morning: Thruo months 
£3.400. 3.390. 95: 90, 85. 88. Kerb: 
Three months £3,389. Aft#: noon: Three 
months £3.385, 90, 3.400. Kerb: Three 
months’ £3.390, 95, SO. Turnover: 1,480 
tonnes-' ' . 

NICKEL j a.m. !+ or- p.m. '--or 
! Official ! — 'Unofficial! -t 


-Spot 3295-30r17.Si 3300-10 '--S.3 
3 mQnth*| 3388-901-15.6' S3B3-40 1-4 

* Canu per pound. * MS per kilo, 

f On previous unofilefel close. 

SILVER 

LME— Turnover: 44 t103) lots ol 
10.000 ozi. Morning: Three months 
799. 0. 99.5. Kerb: untraded. After- 
noon: thru months 800.0. Kerb: three 
monih»_800.0. 70.D, 01 .0, 02.0. 03.5. 

SILVER Bunion + or L.M.E, !+ or 
per fixing — p.m. j — 
troy oz. prisa Uhoff lo'ij 


Sept 1755-59 -1.5 1769-58 

How 1729 30 [ + 5.5 17i&-B4 

January .... 1705-08 -2.0 1719-05 

March .1669-71 +0.S 16BO-67 

May. 11642-43 r + 3.0 1 647-40 

July- .16S2-26 -5.8 1652-70 

Sept. 1 1 606- 10 r— 0.5 1615-07 

" Sales: 2.665 (3.951) lots ot 5 tonnes. 

ICO Indicator prices (U.S. cents par 
pound) lor September 15. Comp- daily 
1979 126.40 (125.65). 15-dtfV average 
120.14 (126.20). 

GRAINS 

HGCA — Locational ax-farm spot 
prices, □tear milling wheat: Eastern 
122.10. Scotland 122.30. Food barley: 
Eastern 11S.TC. N East 114.M. Scotland 
112.00. The UK monetary cwhiciern 
lor the week beginning Monday 
September 19 is expected to remain 
unchanged. 

LONDON GRAINS— Wheat: U.S. dark 
nonham spring No 1 14 per cent. Oct 
134.56. Nov 136. Ooc 137.14. irans ship- 
ment east coast sellers. English lead 
lob Oct 125. Oct-Doc 127.50 eB9t coast 
sellers. Mam: French Oct 145, 2nd 
hall Oct 145.50, Nov 145.50 trans- 
shipment east coast ssflers. Barley: 
English teed tab Sep 120 east coast 
seller. Ocl 121.25 paid Peterhead. Rest 
unquoted. 


Yastrday's + or Yeatday'a + or 

Math. close , — close • — 


Sep... 

120.70 

!— O.BU 

115-70 

,—0.25 

Nov... 

121.96 

— O.JU 

117.65 

1 — 0.7a 

Jan...| 

J 24.70 

O.bs 

1213.90 

l-U./O 

Mar...| 

127.66 

l-o.ro- 

126.&5 

l—o. /& 


I40J ■■ I AWU.tlU — U.IU *£*«*. rw . — vr.utP 

July -I 133 JJO |-0.8-a! - | - 

- Business done— Wheat: Sent 121 .35.-. 
23,75. Nov 122.00-1.80, Jan 125.40-4.70, 
Mar 128.00-7.65. May 131. 05-30.50. July 
133.75-3.20. Sales: 39S lots ot 100 
tonnes. Barley: Sept 115. 95-5.63. Nov 
118.40-7.80. Jan 121.65-20-88, Mar 
124.15-3.6S, May 138.30-5.7S. SslMi 
435 lots ol 100 tonnes. 

POTATOES 

The recent erratic movements 
continued. Alter opening up to £5.00 
lower puces recovered in the early 
afternoon, rising to £215.00 bacls 
April before falling away again, 
closing fairly steady around mid- 
r ange, re port s Cota y and Har pe r. 

Ysatday*c 1 Previous ( Business 
Month elate • close Dona 


£ per tonne 


Noy. i 148,90 

Feu 177.50 

April.-' 211.50 
May -J 217.00 
NOV 61.80 


147.50 146.0-1413 

180.80 - 
210.30 715.8-205.0 


London daily raws price ending 
£13 down at £145 a tonne, the 
lowest level since mid-May. 

A sticky start to International 
Sugar Agreement renegotiation 
talks in Geneva tended to 
depress prices but. the main 
L-wnward influence came from 
news 0 / an unsuccessful 
Brazilian selling tender for 

600.000 tonnes and the re-emerg- 
ence of India and the Domini- 
can Republic as sellers. 

Soyabean meal futures also 
decline although all this week's 
news appeared bullish. 

As expected the latest U.S. 
Department of Agriculture 
estimate of the country’s soya- 
bean crop, published on 
Monday, was sharply reduced, 
reflecting continued drought 
damage. But this news had 
already beep reflected in the 
previous price rise and values 
retreated as speculators - took 
their profits. A report that 
Brazil might have to make 
covering purchases of up to 

250.000 tonnes of soyabeans 
because of over-seliin'g by its 
exporters, failed to - halt "the 
downtrend which left the 
December position on the 
London futures market £21.15 
down on the week at £183.75 a 
tonne. 


INDICES 

FINANCIAL TIMES 

So ptJS8optTl4~M ,tft ago Y'ar aja 
286.26 iE86.7S~j 288.88 j 930.90 
(BflBK July t 1852-100) 

REUTERS 

Sept. ifi'Sopt 15 M’th agoiY'araga 

187sisi 1 1884.0 j 1905.9 | 1624.7 
(Anas September 18 1931-100) 

MOODY'S 

SeptTiB ,sept.i4;M'tli ago | Y-arag5 

•■1058.5^1068. 1: IQfll.B I 1002. 4 
(Baso: December 31 1974—100). 

DOW JONES 

Dow i Sept. | SeptMoninj Year 
Jone* 15 i 14 : ago I ago 

Spot jl40.8B ,141.88,146.87 12I.S6 
FuVs 1147.50 il48.5T161.4B 153,19 
(December 31 1331— 100) 


Kuala Lumpur September lob price for 
855 No. 1 was -253.5 (same) con in a 
kg and tor SMR20 214.5 (same). 

No. 1 lysst day* a^ Previous'; Bual nosa 
R.S.S. | cloaa { close ] Done 

1 £ per tonne j 

Oct 743-760 745-765 1747 

Nov. 740-746 . 750-756 i - 

Oct-Deo 743-744 <760-751 745-74a 
JanMch 760-761 ,768-770 ,765-760 
Ao»-Jno.:7 76-778 |785-7B7 778-777 

.Jiy-S»pt;7B4.7B6 1803-805 796 
Oct-Deo'Bl 1-614 1818-823 812 

JanMch!62 8-831 [8374139 J83B 
Apl-Jna J347-851 |865409 J - 

Safes: — 135 (67) lots of 15 tonnes; 
(nil) lots of 5 tonnes. 

Physical closing prices (buyers) 
were Spot 74.50p (75.00p): Oct 77.00p 
(7740p) Nov 77.50p (77.75), 

SOYABEAN MEAL 

The market opened limit-down in 
continuad long liquidation, reports 
T. G. Roddick. Prices drifted In 
nervous trading before steadying 
trading buying. ' 


| close 1 — I Do ne 

* I • 

par tonne I 

October USJB-1E JU -GJM.mjM-TS JA 

Deo 1U,5044JM —5.80 189.0O-8I.M 

Fob ;iEa.OO-8a.DO-6JI0, 1694846.68 

April 1167.60-8(40 -6.25.18748 

June. [ 184,(0-87 JO -54*184.00 

August - — ...jlteJO-W.M.— 6.76, : — 

October.. ..ll7S.Ofl-86.llO'— 5.M, ^ — _ 
Sales: 456 (798) lots, ol 'lOCMonnas. 


ay ...j 217.00 216.50 SK0.0-81L0 

JV 81.80 1 B3,00_ I _ 

Turnover. 1,299 (1.305) lots of 40 


RUBBER 

Tke physical market opened about 
unchanged, attracted little interest 
throughout the day and closed, slightly 
easier, repotted Lewis end Peat. The 


=7" SUGAR 

of 40 LONDON DAILY PRICE— flaw sugar 
£145.00 (£151.00) r tonne for Sept-Oct 
shipment, INhite sugar £173,00 
(£174 00. 

about Sates:- 4.441 (4.5501 lots of 50 taenae. 
rarest Tate and Lyle delivery price for 
lightly granulated basie sugar wsa £253.50 
. The (£250.00) a tonne for upon. 


NEW YORK. September 16. 

Gold and silver rallied on gold's 
ability to hold above S400 which 
attracted short- covering and fresh buy, 
mg interest. Copper firmed on buying 
in sympathy with the recovery in gold 
and silver and expectations that 
demand might ba attracted by the low. 
each prices. Sugar remained under 
pressure on selling tenders by India 
and Colombia. Cocoa maintained a 
strong uptrend as speculative buying 
re-emerged m response to reports the 
Ivory Coast crop could fell below 
expectations due to recent dry 

NEW YORK 

COCOA 10 tonnes. S/ttrono s 

Close High Low Pr«v 
Sept 2118 2090 . 2090 2055 

Dec 2122 2133 2090 2063 

March 2143 2149 2108 2089 

May 2162 2167 2135 2109 

July 2175 2177 2155 2128 

Sept 2178 2190 2176 2149 

Dec 2200 2200 2200 — 

COFFEE **C" 37,000 lbs. eerrts/lb 


Close 
Sept 134.87 

Dec 131.91 

March 129.4S 

May 127.21 

July 125.58 

Sept 123.90 

Dec 121.90 


High Low Prev 
134-90 133.80 133.58 
132.10 131.05 131.58 
129:50 128.76 129.13 
127.40 126 M 127.11 
12S.75 125.40 — 

124.00 - 123.90 123.26 
— 121.50 

lb, cents/lb 

High Low Prov 


Mar 78.00 
GOLD 100 troy 
Close 


70.10 70. bO B9.50 

70.30 70.30 69.00 

71.00 — — 

71.70 72.25 70.60 

72.45 72.65 -71.50 

73.90 74.40 72 80 

75.30 75.35 74.20 

76.70 7635 75.50 

78.05 78.60 76.86 

80.00 80.45 78.85 

I 50.000 lb. cantt/l b 

Close High Low 

76.50 76.70 76.00 

78.01 78.10 7735 

79.55 79.58 78.90 

80.45 80.60 79.90 

80.70 80.95 80.65 

76.70 — — 

76.40 75.45 75.28 


ot. S/troy ox 
High Low 
405.2 405.2 

412.5 407.0 

419.0 413.5 


Feb 

425.8 

420.5 

42Q.B 

420.4 

April 

433.4 

433.1 

428.S 

427.9 

June 

4403 

440.0 

436.5 

435.4 

Aug 

448.7 

446.8 

445.0 

443.4 

Oct 

456.8 

454.G 

'451.4 

451.2 

Dec 

464.6 

460,5 

489.5 

459.1 

Feb 

4727 

— 

— 

4E7 2 

AprQ . 

480.8 

— 



4/5.3 

June 

489.2 

— 

— 

483.7 

HEATING OIL 42.000 U.S 

gallons. 

cants/U.S. gallons 



Oct 

S4.81 

65.00 

84.50 

84.55 

Nov 

85.38 

86.10 

85.SD 

85,71 

Dec 

86.99 

87.15 

86-60 

86.73 

Jan 

86-92 

87.00 

8B.45 

86 47 

Fab 

85.80 

86.10 

85.50 

85.85 

March 

84.31 

84.65 

84 JO 

84.36 

April 

83.20 

— 

- — 

83.20 

May . 

B23S 

- — 

_ 

82.55 

June 

82.90 

— 

- 

82.90 


ORANGE JUICE 



Close 

High 

Low 

Prev 

Sept 

124.20 

124.45 

123.75 

124.10 

Nov 

117.70 

117.80 

116.90 

117.55 

Jan 

112.25 

112.55 

111.40 

112.75 

March 

112.05 

112.40 

111.35 

112.20 

May 

111.75 

112.05 

111.40 

112.10 

July 

111.75 

111.75 

111.30 

112.00 

Sept 

112.50 

112.00 

112.00 

112.70 

Nov 

110.50 

110-80 

110.S0 

110 80 

Jan 

109.50 

— 

— 

109 30 

PLATINUM 50 trey .cz. S/trey oz 



Close 

High 

LOW 

Prev 

Sept 

429.8 

— 

— 

426.3 

Oct 

431.8 

433.5 

428:0 

428.3 

Jan 

439.3 

441,6 

435.5 

43S.G 

April 

445.3 

446.0 

442.0 

441.1 

July 

463.3 

452.0 

448.0 

448.9 

SILVER 5,000 troy or. centa/troy -oz 


Close 

High 

Law 

Prev 

Sept 

1191.5 

1194.0 

1169.0 

1167.0 

Oct 

1195.0 

— 

— 

1171.0 

Doc 

1216.0 

1216.0 

1193.0 

1191.0 

-Jon 

1225.8 

• — 

— 

1201.7 


1247.2 

1248.0 

1224.0 

1223.0 

May 

1268.2 

1265.0 

1244.0 

1244.7 

July 

1291.2 

1288.0 

1286.0 

1268.4 

Sept 

1313.2 

1310.0 

1290.0 

1288.4 

Dec 

1346.2 

1338.0 

1338.0 

1320.9' 


No-4 .Yeet day's Previous | Business 
Con- i dose I close > dons 

tract * j _ ■ j 

£ per tonne 

• i ; 1 

Dct .... ',150.15-67 Jffl 1BJ.7B- M.On'lflB.X-SB-bO 
Dec .... IEB.&D.89JWT 74.260 1178.60-58.50 

Mar .... ITfl.DD- 7B J26' 183.80 -8S.U0i 188. DO-77. 76 
May— I tfl4.tB-54.2Bi 1 M.60-M.7S; 1B7-7B-M .PQ 
international Sugar Agreement (IJlSl 
cents per pound) fob and stowed 


weather. Colloc wot steady from the 
lack ol Ircch nows roiardi.ig .i passible 
U.S. dock-workers’ siriku. Cotton was 
firm on evidence of a pick-up in each 
inquiry along with a lavourabla cxpoc; 
sales report. Thu grain and soyabean 
complex recovered Irom early losses 
attributed to margin liquidation as 
good commercial buying touched oil 
Short-covering and iresh buy.ng 
interest.. Heating oil attracted light 
bu>mg Interest in response to Gpcc'3 
decision to hold production and prices 
steady, 'reported Homold Commodities 
Ltd. 


SUGAR WORLD 
cents/lb 


112,030 lb. 


Close 

High 

Low 

Prev 

9.41 

9.b6 

9 25 

9.76 

1005 

10.35 

10.1P 

10.35 

10.75 

10.92 

10.7S 


11.15 

11.32 

11.13 

11.36 

11.43 

11.C1 

11.42 

11.65 

11.63 

11.53 

11.63 

11.87 

11.85 

11.93 

11.84 

12.C1 

12.29 

1215 

12.25 

12.45 


CHICAGO 

LIVE CATTLE 40.000 tbs, cema/lb 


LIVE HOGS 30.000 lb s, cents/lb 

Close High Low | Prcv 

Oct 42.45 43 00 42.27 42.62 

Dec 42.60 43 06 42.40 42.S7 

Fob ,45.92 46.25 45.52 45 50 

April 46.70 46.95 46.25 « C5 

June 52.20 52.25 51.72 52.55 

July 53.65 54.05 53 20 54.10 

Aug 53.10 53.53 63.10 53 50 

Oct 52.55 53 05 52.55 53 05 

Pec 54.05 54.30 &4 05 54.40 

MAIZE 5,0 0 0 bu mm . cents/56-lb bushel 

Close High Low Prev 

Sept ' 345.0 345.6 333.4 343.0 

Doc 353.0 353 4 344 4 345 2 

March 351.0 362.2 353.4 3^'.4 

May 365.4 365.6 3S7.0 359.6 

.July 364.6 365.2 3E6.4 359.4 

Sept 339.0 340.0 332 0 335 6 

Pee 321 9 32 2.0 313.0 314 C 

PORK BELLIES 38.o bo~lbs. cents/lb 

Close Hiqh Low Priiil 

Feb 62.02 62.60 (51.90 £3.33 

March 62.17 62.70 62.10 63 40 

May 63.85 64.20 63.70 64.15 

July 64.67 65.40 64. 05 USE 

. Aug 63.00 63.70 63 00 63. 2C 

SOYABEANS 6.000 bu num 
cents/60-lb bushel 


Sopt 

Close 

High 

Low 

Prev 

866.0 

CGC.O 

839.0 

851. G 

Nov 

873.0 

873.0 

842.0 

ES7.4 

Jon 

890.0 

£94 0 

857.0 

S74.0 

March 

Efl? 0 

SOS 4 

365.0 

3S6 4 

May 

906.0 

939.0 

877 0 


July 

9030 

907.0 

875 0 

EPGO 

Aug 

575.0 

680.0 

345 0 

E57.0 

Sept 

790.0 

798 0 

770.0 

7734 

NOV 

723.0 

728 0 

712 0 

712.4 


SOYABEAN MEAL 100 tons. S/ttm 



Close 

High 

Lew Prnv 

Sept 

2300 

230 0 

217.0 

219.0 

Oct 

229.3 

229.3 

213.5 

219 J 

Dec 

' 723 2 

213.2 

222.5 

223 2 

Jan 

235.3 

235 3 

225.0 

225.3 

March 

737.5 

237.5 

228.0 

227 S 

May 

240.7 

240.7 

22*1.0 

230.7 

July 

241.5 

241 5 

230.0 


Aug 

230 0 

230 0 

220 0 

220 0 

Sept 

2200 

22S0 

216.0 

2180 

Ocl 

203 0 

209 9 

204.0 

203 0 

soyabean" OIL fioicoo lb 

s. cents/ lb 


Close 

Hiqh 

Low Prr-v 

Sept 

33 00 

31 BO 

32.35 

33 03 

Oct 

33.12 

23. £5 

33.07 

34.07 

Dee 

33.23 

34.90 

33.23 

34 Ei 

Jan 

33.20 

34.00 

3317 

34.17 

March 

05 

33 75 

33.00 

34 00 

May 

32.20 

33 05 

32.20 



July 

31 35 

33 35 

31.35 

32.35 

Auq . 

25.00 

31.20 

29.30 

30.63 

Sent 

MOO 

29.-50 

27 03 

5? 60 

Oct 

20.50 

26. EO 

26.30 

26.30 

WHEAT 

5.000 

bu min. 

cems/60 lb 

bu9hel 






Closn 

High 

LW* 

Prow 

’Sept 

.364.0 

366.0 

3G0.4 

3S1.2 

□sc 

3E3.0 

383,6 

377.6 

379.6 

March 

3*8.6 

400.0 

395.0 

395.6 

May 

404.4 

406 4 

401.0 

402.9 

July 

397.4 

399.0 

393 0 

3850 

Sept 

404.4 

4060 

400.4 

401.fi 


SPOT PRICES— Chicago t«m lard 
23.60 (24 00) cents per peund. New 
York tin 537 .0-90.0 (534.0-03.0) cents 
per pound. 

Caribbean ports- Friess for Scpt 15: 
Daily price 9.22 (O.uuis t5-day avorag® 
9 81 (9.K). 

COTTON 

LIVERPOOL— Spoi and shipment s<fej 
amounted to 92 lenner. Miner con- 
tracts were fi>od up, but -tbs demand 
was reasonably well tn4-nM ,n cd. 
Interest waa egam shown in.Alr-csn 
styles, sc well os MidJIe Eastern 
growths, with specialist euslitioa 
predominating. 
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BY A. L. ROWSE 


The House of Commons, 
1660.1690 

edited, by Basil Duke Henning. 
Seeker and Warburg. £120 the 
set of three volumes. 


Historically we may regard 
parliamentary institutions as 
the chief English contribution 
to world amenities, with con- 
stitutional monarchy perhaps 
as runner-up. Parliament and 
monarchy were not always in 
step, particularly in the 17th 
century. The disaccord comes 
through in these massive 
volumes, which cover the 
period from the Restoration of 
the monarchy to the Revolution 
without tears of 16SS: after 
which accord prevailed and 
the country could get forward 
with its broken business, trade 
and commerce, founding 
colonies overseas, building an 
empire. 

Readily. underneath the 
wealth oF detail, we can see 
that it is the story of the ablest 
and most successful governing 
class in Europe. Parliament 
was their institution. Very 
right therefore that its history 
should be tackled in a majestic 
way over many volumes, of 
which these are the three 
latest: the great state coach 
trundles along, expertly con- 
ducted. All self-respecting 
libraries must possess litis 
authoritative series. 


Altogether there were just 
over 2,000 MPs during the 
critical period 1660-1690 and 
their biographies make an 
invaluable addition to the Dic- 
tionary of National Biography, 
each of them not too long, giv- 
ing us just what we want to 
know, some of them fascinating 
in themselves, particularly of 
exceptional people. The Intro- 
ductory Survey sums up con- 
cisely the significant facts. 


The Restoration House of 
Commons was one of young 
men: two-thirds of them were 
under 90, more than 100 were 
Cavaliers who had fought for 
the King in the Civil War. No 
wander Charles II said that he 
would keep them “until they 
grew beards." He did — from 
1661 up to the crisis of 1679 
nver excluding his impossible 
brother James. In every county 
we recognise the names of the 
leading families, many of whom 
have come down to the social 
revolution of today. 


Schools they came from were 
in this order: Westminster, 
Eton. Winchester, Shrewsbury. 
Merchant Taylors, St Paul’s. Far 
more Oxford than Cambridge 
men, and that — though the 
editor does not notice it — 
reverses the situation in the 
Elizabethan age. It has its 
significance. Religion: usually 
Anglicans were in _ the 
majority. The general point is 


convincingly made that — though 
we must not read back the party 
divisions of the 19th century, in 
the way the Victorians did (par- 
ticularly Whigs like Macaulay) 
—there was a marked division 
between Court and Country. The 
former were more monarchical 
and devotedly Anglican, the 
latter more independent and 
religiously variegated. 

Motives? The great majority 
got some office, pension or 
douceurs — though this did not 
always keep them sweet. M.P.s 
were not automata: they some- 
times voted in accordance with 
their own convictions, or 
cnanged their opinions, par- 
ticularly with regard to a 
Catholic on the throne — in a 
rabidly. Protestant country. Most 
M.P.S succeeded in improving 
their position — why else, were 
they in it, except of course for 
fun? 

In the vast majority, three- 
quarters of them, were country 
gentlemen, though some added 
other occupations. No less than 
five M.P-s of the Trelawny 
family were soldiers, and one 
wouldn’t describe Sir Chris- 
topher Wren, M.P., or Sir Isaac 
Newton, MP.. as country gentle- 
men. 

It is fascinating to observe 
that this study in its convincing 
detail corroborates the tradi- 
tional view of our history. 


Charles n — for all his senti- 
mental admirers — and James n 
were on the wrong tack in trying 
to edge the country in a pro- 
French, pro-Cathoiic direction: 
they were playing against the 
country’s real interests, help- 
ing Louis XTV to erect his 
monstrous ascendancy. They 
were going against the con- 
sensus of the governing class. 
Fancy forcing the reconstruc- 
tion of scores of corporations to 
control their returns to Parlia- 
ment: fancy removing nearly 900 
members o£ City Companies, 
Tory Anglicans — the national 
supporters of the monarchy — 
for the beaux yeux of the 
Catholics and Dissenters. And 
the Dissenters wouldn’t play 
James’s game. When he tried 
to back-track in 1688, It was too 
late, he bad to go, like other 
monarchs who tried to rule 
against the consensus of the 
governing class — Edward H. 
Richard It, James n — we might 
add Edward VTTL 
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New Palace Yard, Westminster, in the 77th century, from an engraving by W. 

reviewed today 


W. Hollar. The latest volumes In The History of Parliament are - 


Individual biographies are no 
less rewarding, and serve to cor- 
rect too personal judgments. 
Pepys thought Sir John Robin- 
son, MP for the City, and Laud's 
heir, " a tacking, bragging 
bufQehead.” The record shows 
him to have been an enterpris- 
ing and successful businessman, 
a good negotiator, first chair- 
man of Hudson's Bay Company 


— able to lay his hand on a nest- 
egg of £4,500 in gold to help 
forward the Restoration. 
William HE called Hugh Bos- 
cawen. an enormously in- 
fluential House of Commons 
man and borough patron in 
Cornwall, a “blockhead": he 
can only have meant that he 
was an obstinate man of prin- 
ciple. 

This elect assembly contained 
— besides the greatest of scien- 


tists and architects In Newton 
and Wren — admirable poets like 
Andrew Marvell and Edmund 
Waller, Denham. Buckhurst, Sir 
Charles Sedley; playwrights 
like Sir William Rilligrew and 
Sir Robert Howard: an historian 
in Rushworth, a philosophical 
thinker in Savile, who became 
Lord Halifax— the great Lord 
Halifax. Of course one may not 
compare the ordinarily silent 
country gentlemen of those 


benighted days, who voted with 
their feet, with the intellectual 
incandescence, the self-sacrific- 
ing public spirit of the Trade 
Union MPs of today. All the 
same, I think we may prefer 
Samuel Pepys. MP as diarist, to 
the lucubrations of the late Dick 
Crossman. 

Little space remains for the 
bizarre happenings to those 
ancient MPs. Several were 
ruined by extravagance, like Sir 


Ralph Dutton, who squandered 
his patrimony on greyhound 
racing: or Edward Huugerfbrd 
who spent £500 on a wig. A 
rustic Cornish MP was gored 
to death by a pet buIL The 
Dissenters put it about that this 
was a divine judgment on him,-., 
for he was no friend of theirs. 
But some years later, aft- old 
woman who was a Dissenter vm 
tried at assizes for bewitching 
the bull. - 


Fiction 


‘Scenes’ still going strong 


BY MARTIN SEYMOUR-SMITH 


Scenes from Later Life 

bv William Cooper. Macmillan. 
£7.95. 25S pages. 


The Proprietor 
by Anne Schlee. Macmillan. 
£8.95. 300 pages. 


The Imperial German 
dinner service 
by David Hughes. Constable. 
£6.50. 154 pages. 


Falls the Shadow 

bv Emanuel Litviaoff. Michael 
Joseph. £8.95. 250 pages. 


Methuen has just published, 
in paperback, William Cooper's 
trilogy Scenes From Provincial 
Life, Scenes From Metropolitan 
Life and Scenes From Mamed 
Life. Simultaneously Macmillan 
publish this “companion 


volume" to the trilogy’. Scenes 
From Later Life. 

This trilogy I though William 
Cooper has written many other 
books, beginning in 1933 with 
Trina) has often been regarded 
as the forerunner of Kingsley 
Amis' Lucky Jim and other 
novels of the 1950s expressing 
the same sort of “ tough, ironic, 
robust " attitude. There is good 
reason for this: William 
Cooper’s character Joe Lunn, 
writer and friend of highly 
placed people, is candid, sly, 
witty. disgusted, comically 
trapped by polite hypocrisies. 
We pick him up now in his 
60s, as un-innocent as ever. 


The expression of tills 1950’s 
attitude— it derived, so far as 
it derived from any single 
writer, from Arnold Bennett, 
particularly the Arnold Bennett 
of The Card — has now all but 


vanished. Today’s heroes or 
anti-heroes are often either com- 
mitted social (not to say socia- 
list) workers, or “into the 
occult" in a big way. So it is 
interesting to see what William 
Cooper, 50 years after he wrote 
his first novel, now makes of 
the world. How have the Lucky 
Jims and the Joe Lunns sur- 
vived? Did they vanish, too, 
or become submerged in the 
civil service or in safe jobs, 
burnt out nonentities? 

WelL Joe Lunn continued to 
write. And in this adjunct to 
the trilogy William Cooper 
still feels that he has a point to 
make. But his composure (both 
the author’s and his protago- 
nist’s) is a good deal more 
ruffled. Reviewers are attacked 
—and the attacks don't fit in too 
well with the pace of the novel. 
William Cooper does not like 


modem society, and who can 
blame him? But his dislike of 
it seems disappointingly sterile: 
he is ferocious enough, and 
quirky, and tetchy, but he does 
not tell us much about the true 
nature of his irritations — or 
modem society. Otherwise, in 
its essence — its “message” 
apart — Scenes From Later Life 
is funny, sad, disgusted, a 
little dismaying, and altogether 
an excellent novel. Jop has to 
deal with all the discomforts 
and humiliations of age. as well 
as bury his aged mother. We 
watch him trying to manage 
(“managing” is what this booi 
is really about: managing with- 
out the aid of any belief in 
anything in particular), and we 
appreciate his wryness, his 
irony, his sense of emptiness. 
Despite its flaws, it is a con- 
siderable achievement, although 
it does not come up to the 
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level of Cooper's masterpiece, 
Disquiet and Peace. 

Ann Schlee’s The Proprietor, 
her second novel (the first was 
the highly praised Rhine 
Journey), is an unusually skil- 
ful and sensitive historical 
study: it is about Augustus 
Walmar, who Jived in the 19th 
century, and who bought St 
Wama's Islands. Jn 1840 he 
invited a party’ of friends there: 
he wanted to show them bow 
beautiful the place was, and 
wanted them to see how he had 
improved it. This visit is the 
occasion of an original and well 
written novel, which in dealing 
with an apparent “ earthly 
paradise” has many wise and 
pertinent comments to make. 
These go well beyond the scope 
of the ordinary historical novel, 
or of the 19th century. 

Before he went to war with 
Great Britain in 1914 the Kaiser 
ordered from Wedgwood a 
specially designed dinner 
service: a tribute to Edwardian 
England with appropriate 
paintings to Illustrate it Or so 
David Hughes In his new novel. 
The Imperial German Dinner 
Service, has postulated. 
" National Arts " now wishes to 
collect all that is left of it for 
the nation; and at the same 
time an unemployed journalist 
—who tells the story himself — 
becomes obsessed with the idea 
of collecting it and keeping it 
I for himself. 

This is an excellent notion, 
and its obvious implications 
are mostly taken up. Also the 
book has one of the best open- 
ing sequences I have read for a 
long time. But it slowly but 
surely, and very disappoint- 
ingly degenerates into weak 
farce and even slapstick. The 
opportunity to do justice to this 
theme, which David Hughes 
certainly possesses, has been 



Legal decisions 


BY R. M. GOODE 



Judges, Lawyers and 
Businessmen 

by A. H. Hermann. Kluwer Law 
and Taxation Publishers tP.O. 
Box 23, 7400 GA Deventer, The 
Netherlands) S3S.00, 278 pages. 


William Cooper 
In the steps of Arnold Bennett 


missed: it is as- though he lost 
his concentration about a third 
of the way through. It remains 
readable, but lacks the impact 
it might have had. 

In Falls the Shadow Emanual 
Litvinoff poses the now familiar 
question: have the. Jews been 
so persecuted that their politi- 
cal representatives have taken 
on some of the devilish nature 
of their persecutors? He 
does this by means of a tense 
tale of detection: why has the 
assassin of a somewhat 
mysterious man decided to kill 
him? The novel succeeds in its 
true intention: to remind Israel 
in its time of crisis that if it 
loses its moral values it will 
lose everything worthwhile. 
But the author’s imagination, 
rather than any particular poli- 
tical viewpoint, is always para- 
mount in this most excellent 
successor to LitvinofTs justly 
acclaimed trilogy. Faces of 
Terror. 


London: 28 & 29 September 1983 
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is timed to coincide with the completion of the. first year's financial 
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Poe-faced 


BY BRIAN AGER 


The Name of Annabel Lee 

by Julian Symons. Macmillan. 
£6.95. 191 pages 


Sudden Death 

by James Gibbins. Collins. £6.75. 

210 pages 


Mr Thomas W Strauss 
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Mr Leo Melamed 
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Mr Nicholas A Giordano 
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Philadelphia Stock Exchange 


Edgar Allan Poe pervades 
Julian Symons's masterly mys- 
•tery story. Annabel Lee was 
named after the poem by a 
mother obsessed by Poe's works. 
Obsession is the subject of 
this book, with an English pro- 
fessor falling for the woman 
called Annabel Lee; and, when 
she disappears, searching for 
her. 

The pursuit takes him to 
England, where he investigates 
the macabre history of Annabel 
.Lee and her family. The 


macabre is relieved with 
touches of comedy including 
one delightful knockabout in- 
terlude when a precocious 12- 
year-old girl determinedly, and 
literally, reveals her mother's 
infidelity. 

In Mr Gibbins’s novel Sudden 
Death takes on a new meaning 
for golfers. Would you believe 
it the course is mined so the 
men taking part in the tourna- 
ment face the prospect of being 
blown to pieces if they stray 
from the fairway? 

The prize of $250m provides 
enough incentive for the selec- 
ted scratch golfers. They are 
all desperate men, Including 
criminals and assassins, 
gathered together by a dying 
Chinese millionaire, who wants 
to discover how far people can 
be driven by greed. 


The essence of business Hfe 
is innovation: new products, 
new marketing methods, new 
financial cools, new contract 
structures. The businessman's 
never-ending quest for fresh 
pastures creates problems for 
lawyers, for the law is in- 
herently slow-moving and cau- 
tious. Rules once formulated 
cannot lightly be modified or 
abandoned, for the business 
world requires a reasonable 
measure of continuity in order 
to organise its affairs. The suc- 
cessful functioning of commerce 
and finance thus depends in no 
small measure on the respon- 
siveness of the judges to busi- 
ness need. Entrusted to them 
is the delicate task of combining 
consistency with creativity. In 
general, the English judges 
have been remarkably success- 
ful in meeting the challenges of 
evolving business practice, but 
inevitably there are occasions 
when they go wrong, sometimes 
quite seriously wrong, whether 
through faulty reasoning, a lack 
of appreciation of the commer- 
cial implications or the con- 
straints, well-founded or 
otherwise, of the doctrine of 
judicial precedent. For such 
occasions it is essential to -have 
a writer of influence whose 
views are informed and are ex- 
pressed cogently and fearlessly. 
For many years now we have 
had the good fortune of reading 
just such a writer, Dr A. H. 
Hermann, whose writings in his 
weekly column in the Financial 
Times have attracted a large 
following and have now been 
gathered together and re- 
arranged in his admirable new 
book. 

Dr Hermann has a pas- 
sionate concern for justice and 
for realism in the resolution of 
commercial disputes. The 
function of the judge, as he 
sees it. is not to engage in 
intellectual abstractions or 
sterile logic, nor to be hide- 
bound by judicial precedent, 
but to address himself to the 
legitimate needs of the business 
co mm u n ity and to give deci- 
sions which, while consistent 
with . established principle, 
offer practical solutions to the 
problems posed- Dr Hermann 1 is 
no iconoclast He well under- 
stands the limits on "the power 
of the English judge to make 
new law and the need to avoid 
decision by impulse or caprice. 
He is as generous with praise 
of sensible rulings as he is with 
censure of judgments of which 
he disapproves. But when he 
does disagree with a decision, 
a new law or an act of the 
executive he is no respecter of 
either persons or institutions. 


No degree of eminence affords 
protection against his cen- 
sorious pen. 

The sweep or the articles 
encompassed in this book is 
enormous. The first two parts 
of the book are devoted to the 
role of the courts and the 
struggle for reform. The 
expense and dilatoriness of 
civil litigation are fiercely 
attacked. The treatment of cbm. 
merctal disputes in Londoft-is' 
contrasted unfavourably with 

the procedure, of. the. Frew* 
tribiinnux de commerce and 
the lack of judicial control over . 
interlocutory proceedings is 
criticised. Dt Hermann then 
proceeds to turn the spotlight 
on a number of specific topics;: 
the long-arm antitrust laws of 
the United States; the legal 
risks confronting the banking 
community; the stale of English 
insolvency law; the future .role, 
of arbitration; equal pay and 
human rights. His material is 
gleaned from all over the 
western world, including legis- 
lation and decisions from. 
France, Germany, Sweden. 
Switzerland and the United. 
States. 

To each of his selected topics 
Dr Hermann brings an incisive 
analysis, a lively and astringent 
wit and a deep appreciation of 
the realities of business life. His 
judgments on commercial law - 
and on the courts are by turns 
laudatory (particularly when 
referring to the judgments of 
Lord Denning), caustic. ("Lords 
unanimous against common 
sense." in reaction to the deci- 
sion in The Citihuma), excoriat- 
ing (he reserves his most severe 
remarks for the workings of the 
EEC Commission and the Euro* 
pean Court) and controversial, 
but never, never dull. • 

Like a good historian he- 
combines balance with a .ten- 
dency to exaggerate, to., over- 
simplify, to present a picture 
rather larger than life jn order 
to drive home the : message. 
Moderation in all things-r.in* 
eluding moderation! His writ- 
ings mirror the contradictions 
of legal policy: the law mjpst 
be certain, it must ‘ also, 
flexible; statutes must be ihlsr-- 
P re ted according . to • : tfidr 

natural meaning but the wtpte 
judge will be able to detect ■ 
hitherto unsuspected ambiguity 
in order to produee a sensible 
resalt; the administration af 
law must be of high quality hot 
it must also be inexpensive. 

This is a book to be, .'read, 
both for instruction, and fcf 
enjoyment Meanwhile :tk 
Hermann and his column co» ' 
tinue to inform, to enrage and 
to delight his myriads -Th- 
readers; and perhaps weffltf 
have the pleasure of n seeded 
volume in the not too distant 
future. " .1 
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George and Rupert 
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The Lyttelton Hart-Davis 
Letters: Correspondence of 
George Lyttelton and 
Rupert Hart-Davis 
Rupert Hart-Davis (ed.). John 
Murray. £12.50, 196 pages 
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A bookseller I know scans 
the proof of the latest Lyttelton 
Hart-Davis volume in order to 
anticipate the demands of his 
I clientele: knowing that there 
will be enough interest in the 
books mentioned for it to be 
worth his while lining the 
< secondhand shelves with some 
i of them. For this, the fifth and 
penultimate exchange of letters, 
he will have dusted down 
Middlemarch, Percy Lubbock's 
Earlham, the uncut Lady Chat- 
ter ley, How Green inas my 
Valley. Hart-Da vis's own edition 
of Wilde's letters, Doctor John- 


son — and so on. 

The two men. one a busy 
publisher and one a retired 
Eton schoolmaster, are into 
their sixth year of correspon- 
dence. They are very comfor- 
table with each other by now, 
Hart-Da vis's complicated love- 
life having been sorted out in 
Volume Four; references to 
Comfort (his wife) and Ruth 
this companion) are therefore 
unabashed. Against the back- 
ground of this dual menage the 
writers explore their differing 
reactions to the 1960 Lady 
Chatterley trial; Lyttelton pre- 
fers his Lawrence nicely cut. 

They assume in the recipient, 
and now in a larger audience, 
both literacy and prejudice. 
They like Eton, cricket, the 
London Library, the English 
countryside and sentimentality 
in measured doses. They dislike 


television, angry young men 
giggling schoolgirls, Eden's* 
memoirs and journalists. One 
of them does not see the point 
of custard and Kingsley Amis. 

Rupert Hart-Davis fiiUed his 
hfe -With activity, such as 
extracting the “messy and 
incomplete manuscript of 4 
Passage to India out of E. M 
Forster or persuading t" s* 
Ehot to copy out The Waste 

nh™™°«io m AK d of ■ London 
Library sale. About the former 
he writes laconically: 

"After two evenings of sort, 
rag (when I should have 
been doing a hundred othc? 

1 7 sot Jt into pretty 
good order, despite m. 

a £ pa ?j D ^ handwriting, and it 
should fetch a pretty penny/’ 

11 fet ched £6.500. 

lhMtro dmeS ouL EQ0S to the 
theatre, escapes to his eoitqgj 


in Swaledalc, runs his publish: 
rag firm, laboriously corrects 
the proofs of Wilde’s letters, 
visits people in hospital, and 
on and so forth. No wonder 
writes one day: “ If you dwt 
hear from me again you wifi 
know that I have been suff®" 
cated by the proofs of Q(W r 
people's books." 

Lyttelton, faced with *1* 
frenetic activity, often bento® 11 
his quiet Suffolk existence, cos* - 
paring it ruefully with -Rupert's. 

The difference between wJ 
letters and yours Is that jwuf* J 
are full of interesting- thin**.: 
you have done, and' 
people you have seen. X 
jng done neither, am reditf*®*-'. 
largely, to not very 
chatter about what T y hs» 
been reading." . . 

Tn fact, ltis letters a kvHUI#*. 
worse for that, :-V .r 
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DR ALKC-MOtlLTON is not too 
seen for his new bicycle to be 
gM>wn^ 5 iy as. ^ the bne that 
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^Pect of the 
stoidpii,- adyahced-engineeriiie 
bicyde*-Rt £489for the too 
■•toappei 

, .wears at ' Las 


^fiu, 




\\ n<i . 

,, r . 

„ ; !T tt i 

;"" llll; 'lv 

1 “It 1 fc 

’ll- u> 
:, «:i 

, • l, ' l, «l IV, 
‘.“'""•Kij 

Ui 

• ■! i>V.L‘‘ 

I- . l f 
Il ' r 1*11(1' 


/M 


'*"'1 Di- 

!):,• ^ 
1 1 'i’-j b 
*'**• T Vo 
1 -li-irni 

'■••:*ifn 

ft *- 

‘■■'“ft «'ff 

•■• in 
■'•frjl.lt 
Si'r J, 
• ' : »..•!; 

'• ' ■ 

j‘i .»' ••> •I'd; 
I i''l UliTi 
•• 1 ! - 
itift 
■ ■ I- 
. tv: 


v The- gainb'iin- resort: is to 
. .host Iiit^Biko *88,. the largest 
UiS; cycle abow and a platform - *&« 
for Dr ■&etiton,;‘and :othbr UK 
<y<sre ■; m^ers^: -equipment 5 -**■ 

wpphesrs- on; tom- with - the 
British .Qf^se^'-^adeBoard. - 
y _ln 'his advanced: enginee ring 
bicycie Dr'- Moul^L.has/per- 
fected one of the jvast aestiieti-' 
caiix .;pJeasmg -solutions for 
Tr ^ ls Portitfg -a fpisrson on' two 
peaai-povfered: wheels,- At .£899 
fo.r the cheapest', two-speed. 

• mod^l ;it- is also oiie of the most 
expensive' on t^'sjn^-wheels. 

These high, prices- and the 
likely esclusiyity of , the cycle 
are the -main 1 ; reasons for 'the 
machine not to Tie regarded^ by 
the UK cycle industry as a 
threat to tbie‘ growing ■ maricet 
for small-wheel adnlt cycles; or 
to the rapidly growing market 
for smaH-whebl children's BMX 
(bicycle mot'oTrcross machines). 

: The Moulton cycle has a; pass- 
ing .resemblance toft he rigid 
lattice Btracfqre of 1 the Forth' 
"Railway Bridge. -GonC are the. 
conventional ‘ : "tiibular* metal 
'diamond shaped! frames of. the 
classic bicycle invented in' the 
1880s. In their .place is a novel, 
immensely strong -''preersion- 
ehgineered “space frame*’ of 
thin alloy tubes. \ /\ •' 

This energy efficient design 
allows aU pedalling? energy to 
go into propelling the cycle; The 
rigid frame resists twisting; a 
problem ; with, cheaper ’ small 
cydes; 

The . 17m wheels”. With tyres 
' from -France and 'inflated to 
three times the pressure of a 
.family car' -have .-ihdipendent 
suspensions. "This .reflects Dr 
Moulton's professional': work of 
: designing ^suspension: - systems 
for production by Dunlop for 

BL cars. . 

.The; suspensions are '-designed 
and . developed by Moulton 
D®v4»iorijvients. -an associate com- 
pany of. Duhlop,whieh owns-52 
per cent, the balance being 
•owned by Moulton- ' 

With successes in- the- mass 
car . market - why ^ has-. Alex 
Moulton ventured -again -into . 

-tjie -world ;of precision cycles? 

His •. last., entry - to. , the; cycle 
market, his small -unisex cycle, 
revolutionised . . cycle. - industry 
thinking. This.was: the original 
Moulton the .production ;Eceiace - 
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The Alex Moulton A3X7 advanced engineering bicycle. 


of which he sold to Raleigh, 
Britain's . main cycle maker, in 
■1967. 

Little was heard about 
Moulton's - interest in cycles 
until he started researching 
frame structures in 1975. This 
work was perfected in his 
advanced engineering bicycle. 

" He has modest targets for 
penetrating, the. world cycle 
market. Moulton hopes to sell 
1,000 to. 2.000 of his new cycles 
in tile developed world. The 
Third World does not feature 
in -his marketing plans. 

A thousand sales- a year in 
Britain would gain Moulton one 
thirdof. 1 per cent of the UK 
market for small-wheel adult 
cycles. Mr Jim Ryan, director of 
the Bicycle -Association of Great 
Britain, said: “ This cycle is not 
for the common man." 

Britain's cycle market last 
year took delivery of 1.73m 
cycles, including children's play 
cycles. : Of this, 15 per cent, 

' 260,000 \ cycles, were . adult 
small-wheel . cycles.- - Similar 
volumes i of deliveries to the 
shops are expected this year. • 
Imports to Britain fell last 
year to 624,000 cycles, 36 per 
cent of. -the total home market 
deliveries, compared with 42.4 
-per cent of the market of 1.5m 
Cycles delivered in 1981. 

Exports also declined, from 
more than 746.000 bicycles in 
.1980 to. just 182,000, including 
play eyries; last year, 

Raleigh, part . of Tf Group, 
dominated the UK market, with 


49 per cent of total deliveries 
at the end of last year com- 
pared with 3S per cent at the 
end of 1981. . 

Other makers in the small- 
wheel cycle market include 
Comrade Cycles of Darlasion, 
West Midlands, which makes 
eyries for sale under other 
names as well as under Its 
Marlborough brand name; 
Dawes Cycle of Birmingham; 
Falcon Cycles of Brigg, Hum- 
berside: W. R. Pashley of 
Stratford-upon-Avon; Bickerton- 
Rawlinson of Hertfordshire and 
Brompton Bicycles of Kew. 

Raleigh, in spite of its domin- 
ance of the UK cycle market, 
cut 600 jobs last month as part 
of a £5m modernisation pro- 
gramme that will bring robots 
and automation to its Notting- 
ham works. * ■ 

The main sources of imports 
are West Germany and Italy, 
the latter especially important 
for small-wheel cycles. France 
is not a large exporter and the 
Far East is of limited conse- 
quence, according to the Bicycle 
Association of. Great Britain. 

Taiwan, however, is poised to 
threaten the growing UK mar- 
ket for small-wheel children’s 
fun-bicycles . (BMXj. 

BMX have: been well estab- 
lished in the ,U.S. for a decade. 
Raleigh started making them in 
Britain in April last year. By 
Christmas it had sold Z40.000 in 
Britain. The sector is predicted 
to be the highest growth-sector 
this year, with many of the 


BMX machines sold to families 
where children already have 
conventional cycles. 

Raleigh believes the impact 
of the small adult cvcle i$ wan- 
ing. Imports flooded to Britain 
in 1979 in the wake of the 
engineering and transport 
strikes. 

A high proportion of the 
buyers of these cheap, imported 
small adult cycles were women 
Raleigh responded with cycles 
designed specifically for 
women, with short-reach 
brakes, a wider range of 
colours and improved saddles, 
instead of offering • simple 
female versions of male cycles. 

This is stemming imports of 
cheaper small cycles. Raleigh 
is- confident it will have more 
than half the UK market this 
year. At the same time the 
company is- not interested in 
taking on Alex Moulton's ad- 
vanced engineering ideas. 

This does not worry Dr 
Moulton. “ I am keen to main- 
tain the desirability aspect of 
the cycle." he said. 

He does not want everybody 
to have one and does not 
believe there will be a market 
for such a finely engineered 
cycle based only on a lower 
selling price. 

Making bicycles is also for 
Dr Mouiton, an “intellectual, 
aesthetic, engineering and 
humanitarian challenge." He 
has been fascinated by cycle 
design since The 1956 fuel 
crisis. He bought a hand-made 
cycle and tried to improve it. 
The 1962 Moulton unisex cycle 
was the outcome — 150.000 
were made. 

A Moulton competitor. Mr 
Andrew Ritchie, the designer 
and managing director of 
Brompton Bicycles, described 
the new Mouiton as “a very 
nice piece of engineering." He 
sc id, however, that Dr Moulton 
had “gone over the top with 
this one.” It was a “personal 
indulgence.” 

Dr Moulton is not discour- 
?ged. He remains fascinated by 
the “subtle interplay of man 
and instrument" (his name for 
a bicycle) and regards the 
bicycle as “one of the few 
totally comprehensible devices 
made by man.” 

He regards his advanced- 
engineering bicycle as a 
“design statement.” Others can 
follow if they wish. The design 
is patented. 

Already the cycle is seen as 
"the biggest challenge to the 
orthodox-frame cycle this cen- 
tury." Dr Moulton has yet more 
design ideas up hjs sleeve. He 
has already wind-tunnel-tested 
an energy-saving fairing, like 
that of a motor-cycle, for his 
pedal-cycle. 


The pensions debate: early leavers, inflation and costs 


From Mr D. TaUon 

Sir. — Amidst all the current 
thunder in favour of early 
leavers, is it permissible to ask 
whether there is any need for 
moral, let alone statutory, pres- 
sure on employers to shower 
the early leavers with, money 
as well as blessings? 

There are. possibly, two 
exceptions. Clearly the leaver 
should be dealt with fairly as 
regards his own past contribu- 
tions. although the employer, 
who assumed a working life- 
time in his calculations, should 
be entitled to credit his past 
contributions for the benefit of 
the fund itself. Secondly, early 
retirement for those owr, say, 
55 should also be treated 
equitably, as they usually are 
by responsible companies under 
voluntary redundancy schemes. 

In the meantime, the true 
entrepreneurial self-starters, in 
whom rest many of this Gov- 
ernment's ambitions and hopes 
for the future, are, I submit, 
unlikely to be influenced by 
such calculations. 

D. S. Tallon, 

Deardon Farrow. 

I, Serjeants’ Inn, EC4. 


Dragooned 


From Mr P. Nunn 
Sir. — John Pleader in his 
article “Stopping the pensions 
shrink” (September 10) makes 
a number of sweeping state- 
ments and, not for the first time, 
attacks the pensions industry 
for being “unresponsive*' and 
“failing to deliver." But his 
arguments leave more questions 
unanswered than answered. 

He accuses employers of 
dragooning” employees into 
company pension schemes but I 
wonder how many of those em- 
ployees would make any serious 
attempt to provide for their own 
retirement if they were not in 
a company scheme? 

. Mr Pleader concentrates on 
pension schemes and does not 
say whether he feels those same 
employees should be .“dra- 
gooned" into company arrange- 
ments to provide death-in- 
service and. perhaps most im- 
portantly, salary continuation 
cover for long term ill-health or 
whether employees should also 
bear personal responsibility for 
malting these arrangements. 

He concedes that tbe cost of 
providing everyone with a pen- 
sion at two-thirds final salary 
would be " high ** but does not 
add that more than a few com- 
panies have been forced into 
liquidation In the recent past 
by the need to maintain current 
pension fund contributions. Can 
he really believe that the long 
stay employee will accept a 
lower overall level of benefit in 


order to help finance an im- 
provement of the lot of- the 
" early leaver " many, although 
admittedly by no means all, of 
whom leave because they ex- 
pect the grass to be greener 
elsewhere? 

Mr Plender refers to the re- 
cent report of the Centre for 
Policy Studies but like the 
report be fails to indicate a 
funding basis, although he does 
concede that the Centre's 
approach would involve "con- 
siderable administrative com- 
plexities." 

The present provision of 
occupational pensions is in many 
cases, inadequate and I would 
welcome the adoption of the 
recommendations of tbe Occu- 
pational Pensions Board in 
respect of limited guaranteed 
increases in both pensions in 
payment and deferred pensions. 
I would also urge both em- 
ployers and pension consultants 
«o stress the advantages of addi- 
tional voluntary contributions. 

But most of all 1 would ex- 
press concern at the number of 
companies who yet make no pen- 
sion provisions for their em- 
ployees. 

P. G. Nunn. 

Fast House, Moss Lane. 

Pinner, Middx 


Any moral philosophy which 
cares about individual rights 
will immediately recognise this. 
Any micro-economic analysis 
will confirm it; the ability to 
pay pensions to the retired from 
a properly funded scheme is in- 
dependent Of the number of 
workers who happen to be on 
the payroll at the time. 

Even at the (highly suspect)' 
macro level, .accumulated funds 
represent the capital stock 
which is as important as cur- 
rent manpower to any economy, 
which cannot function without 
cither. The return on capital, 
representing payments to pen- 
sioners, represents resources 
which would not he available to 
workers in the first place in the 
absence of that capital, which 
was formed by the abstinence 
from consumption of the pre- 
vious (now retired), working 
population. 

The trouble with the slate 
scheme is precisely that it was 

not funded and is therefore 
vulnerable to an ageing popula- 
tion. 

T. G. Arthur. 

J7 Highfield Road, Etigbasion, 
Birmingham. 


Ages 


From Mr T. C. Arthur. 

Sir, — Samuel Brittan, (Lom- 
bard, September 12) rightly 
argues that raising the state 
retirement age would reduce 
public expenditure and would 
not necessarily increased unem- 
ployment (he does not say that 
it is likely lo reduce unemploy- 
ment. although via lower taxa- 
tion that is exactly what it wpuld 
do). 

In one respect, however, Mr 
Brittan’s thinking is as muddled 
as those whom he berates for 
using the “unemployment" 
argument against raising the re- 
tirement age. He states that the 
retired population can be main- 
tained only by transfers from 
those still at work, irrespective 
of whether or not pension 
arrangements are state or occu- 
pational. unfunded or funded. It 
is distressing to read Mr Brittan 
arguing that funded occupa- 
tional scheme benefits are pro- 
vided by direct transfer from 
worker to pensioner; one would 
have hoped that an economist 
with libertarian sympathies 
might have stopped to think 
about property • rights. Pre- 
viously accumulated funds, 
from which benefits are paid, 
have nothing whatsoever to do 
with a new employee and no 
resources are being transferred 
from him to the pensioner. 


Benefits 

From Mr J. Newman 

Sir,-— In his article of Septem- 
ber S Lombard again raises the. 
by now. somewhat hoary, issue 
of employers inflation proofing 
pensions for early leavers but 
without figures conclusions am 
difficult. 

With a total contribution rare 
of 12 per cent of salary per 
year, and an inflation rate of 8 
per cent compound p.a. an 
employee aged 25 now earning 
£S,000 a year would be earning 
£15,991 during his 10th year 
and £160.920 during his 40th 
year. If he leaves employment 
at the end of the 10th year he 
would normally be given u de- 
ferred pension of 10/40 X l X 
£15,991 i.e. £2,665 p.a. payable 
from age 65. The contributions 
paid into the scheme fund would 
however be £13,903 during the 

10 years and investment income 
at S per cent p.a. would be 
£6.913 making a total of £20,816. 
However the deferred annuity 
of £2,665 would only cost 
£2,403 for immediate purchase 
at an investment rate of S per 
cent p.a. and an annuity rate of 

11 per cent in 30 years' lime. 

If the total amount accum- 

mulated during the 10 years of 
£20.S16 was invested at 8 per 
cent compound for a further 30 
years it would amount to 
£209.450 which at an annuity- 
rate of 11 per cent would pro- 
vide a pension of £23,039 at age 
65. 

There appears to be a case 


therefore for making benefits 
available taxed on contributions 
of a percentage of salaries, such 
benefits being available to 
employees whenever they cease 
employment or when a 'scheme 
is terminated. 

Fur a starling salary of £8.000 
increasing by S per cent com- 
pound the projected cash sum 
available from a contribution 
rale of 7 per cent from a lead- 
ing society allowing for present 
bonus rates (which might how- 
ever have to be reduced at 
times) would be £43.672 alter 
15 years. £197.3uti alter 25 years 
and £1.459,000 after 40 years 
which amounts would purchase 
quite substantial annuities in 
relation to salaries nr rcliiv- 
mcai. Such schemes are freely 
available and arc dr.tun up to 
comply with Inland Revenue 
requirements. 

,7. Newm.in, 

JO Wellers Wati. 
lloJdesdon, Herts. 

Retirement 

From t)ie Chairman. 

Charles Colsiut : Group 
Sir, — Samuel Britt, in (Lom- 
bard. September 12 ) pm-t Ui.-, 
finger right on the button in 
his argument thar a higher 
retirement aee wuutil be helpful 
in solving Britain's economic 
problems. 

Unhappily, both Dr David 
Owen and ?.lr Terry T>ui7v 
during the recent round uf 
conferences made the very error 
to which Brittan refers — namely 
that there are more workers 
than we need; unemployment i-i 
here to stay — the new tech- 
nology will see to that. There- 
fore. they argue, we must reduce 
the working population through 
early retirement, shorter Mark- 
ing M-eek and longer hclidajs. 
etc. The remedies suggested hv 
these well-meaning men will 
increase unit costs, reduce ctju- 
peliliveness. reduce sales an ! 
give another twist to the un- 
employment spiral. In f.ier the 
current technological revolution 
Mill help us to reduce costs Mil! 
further and more dramatically 
and devise goods and services 
never dreamed cf in years gone 
by. This will increase the pros- 
pects for employment in the 
Jong run. 

Most leading economists 
accept that the process of 
conquering inflation i.s bound to 
lead lo increased unemployment 
in the firel instance and our 
present predicament illustrates 
this point painfully well. But 
the prospects have seldom 
looked brighter. 

Michael Colston. 

P.O. Box IS. llcnley-on-Thcincs, 
Oxon. 
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: . Jtf it's true that two heads are better than one 
. ~ you, can he sure of some very special results . 

: when two companies with the resources and 
v - capability of f erranti and the GTE Corporation 

; V ■ . ^together- . 

%:r-s: Take a look at the Datea 2000 handset for 
l ^ t instance. A telephqne? Mueh more. It can 
> ; ; r‘ ~ automatically dial up and pass information to 


a computer Ideal, for example, for verifying 
credit card transactions. 

Datea 2000 is just one example from a product 
range that can supply an advanced-design phone 
for your home or a complete exchange system 
for your office. 

When you're thinking tdecommunications 
think Ferranti GTE. 
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; ‘ ‘ ' ~ . - .jjeaiJ Office .and Northern Area Sales Office; St Mary's Road, Moston, Manchester M10 0BE. Telephone: 061-682 4000, Telex: 667857 
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Commercial Data Procevting 2uO 
Cone* Au*t *-'■« 5® 5 ', 

Cons Gold Mining Area* (AS0.25) V* 
4 t ,, 

Cons Perrolaum Australia 3":® (13 9) 
Co»rka Resources 215 '14 9) 

Crusader 011 252 H3'9! 

Daimler-Benz (DM SO) DM S 68 (1*9) 

Data Core Com 5tfc 40® (14.9) 

DM* 6—ral Coro £4S'i '12.9) 

Ccvclomnent Bank Of Singapore 2970 6 
Digital Equipment USS99',® (14,9) 

Dome Mines CIOi, (lit*) 

Drraier industry* USS 21 '£ 114.9] 

Dulk-r Fvpln 330 
Dunlop Olymoic 77B i9,’9) 

Du Pont (E.l.) Dr Nemours £3*(a (12/9) 

<1 Indu-tries 356 

Eastern Petroleum Australia 41® 1 

Eastman Kodak 45 (14/6) 

Eutmct 5 ■ 1 3i9) 

El Paso £15,* (13 91 
Elf Aeultatnc £14H® PFr 177 036 
Engelhard Cora £28 'a 
Enterprise Geld Mires 38 s* 40 
Falconbrtdfe £43';® 

Ferroyanatflum Caro 34 (6 91 
First Pacific Finance 20 (1*9) 

Forsavth Dll and Gas 15 
Full Photo Film 520 2 >14,9) 

Futurity Oils 17 (14'9l 
Gearhart Inds £1 5 (9 9) 

Gem £«p)n and Minerals 5': 

General Oriental *92® 60 5: 7: 
neometal* 3510 6 ® 7 8 (1Zi9> 

Goodyear Tire and Rubber £2D 114 3] 
Greenva'e Minina (Asn.jh) J* "2 ») 
Grecqvale Mining IA30.0S) 7 I9'*> 

Gull Canada £ 10 ',® 

Hang Lung Deraloofent 16 it (12(9) 

Haoma North West 28 
Hartogen Energy 180® 6 
He/nz iK.J.) £23': <13 9) 

Hemtedsn Mining anp smelting 23- ’i,: 
Hen/ersen Land DrvHoomei’t «•■ (14 91 
H-wIrtt- Park art) US513 1 -* " vi 6 ) 

Hlphveld Steel Vanadium 3200 20 (99) 
HIM SO Gold Mines 31 2 (13.9' 

Hong Kong and Kowloon Wharf and 
God own 29'; (14/9) 

Hora Kong Eleetrir Hide* 48® i12.'9) 

Kona Leona Credit 247® 

Hospital Cbra cf America £30 'a 1**. 

ICI Australia 112 

Indian Ocean Resources <|482) 76 8 
Int Harvester USS10 (12‘9) 
lysnhc* Gold 13 1 , 14 15 

Jarrtne Matheson Finance Warrants 10'< 
(9 9) 

Jardlr- Mateeson Finance 9'roeLn 1984-95 
£S';® 1 14.6) 

Jardlne Securities Warrants 2® 

Jlngeille Minerals *5® R® |19'6) 

Johnson and JOhnse- EZRlj (13 9) 

Kerr McGee £22's (13 61 
Kl»-0r* Gold 15>, '- 16 

Killing hail Tin <Malav*i<) Barhad 337 >6 
75 <13.61 

Kullm M'lavsia 83® 

Lenngrd 0 » 9', (14 ?) 

UgMilng R'doe Min, no "i : 

LKtlt Lora L«c Mines £21 /a (14 7) 

Lonu reach Oil 8 ® 

k *rChrthy Grn IPS* a* 4 

Madison Fund £11H 

Malay san Credit 112 

MatsushMs Electric Ind U S3 7. 04 (1216) 

Meridian OH m 12 

Matais Eynln 57 

Meta na Mineral* 135® 76 406 1* 36 26 
7 8 30 It 

Mldepsa. Inc 47 (1418) 

Moet- Hennessey £1031; «12'6t 
Mogul Mining 45 <)*/g) 

Monarch Petroleum 6i- >i? 91 
Mount Carrington Mines *S 
Mura ana Minos PR® 

Mvar Emporium 966 
NL industries 6121- fi4'*> 

N* Forest Products 1 106 (6<9) 


| rni^h^Morr's '"L***^, 

| Parti Electric PlBOVCt* 

| C-erart- 10» ..J . 

: : 

PrCl-e tl'MS ,3^,^ . 

• oca Ccrt',^‘7•*• V 

‘ Raytetem „ - 

t rembrandt Gro Lie y >»i 

• Betnoiite '5 ii* JJJS’.fg.oi 

j RtW4b 8» - '** 2ffa,2 4 jS« 

! SSTiSSSSkU 30 (1*«- - • 

i S3£W'fraB‘jra » ... 

! •» 

! Cbra £421* (1*6) 

I ISuthera GoidSvin* 2J® , 

I soutnara Venture* lO 'I 4 /**- ^ ;. 

SSaStel'SffV cZiSSrnU-m^.. 

rirrSyS cui o< ind.*p* i«:..ttv»i . 

I itJndlJd on Ohio 637 H* OAO . 
Stirling Petroleum * *.■ ' 

Sturts Minimi 231 1* 91 . • ■ 

ru£/vT- ^rrX« 2 -* ^» 

5 ra , w^CMra(cmmr"( Cora S ' 5 ^ 

Svd.i-v 0(479 51 5 * 6 6 - * ^ 7 » . 

u . 

TSTSS^oS "»»* 

Teel Corn R 7.3 

Texas leslrumente £721, I’ll! • ^ . 
Tmi Dll and G»S £53 a ra.fl • 

T.fior Od 4»-6 "t - 

Trl- Continental C*ra £1 J _ ?.■ 

Until Can* IJf _ • : - ' . 

Union Pacific Coro E3R’»®- . 

United Go/dBeidi Corp 51 
Valiant Can* 20 1 

Vrrraninine BerrirtoHe* *7q ra il 
Warn Labs Cuss 8 c2o_‘a <15-9) 

Wajra Maranemnnl £30*1 

Wmi Coast Transmission 7RI'« 

VI rate-n Unlnn C«T U9634t (12.6) . -. 
Westhrid Mineral* ISO 
Windsor Resources 33 'r '• 6 'j . 

WtelerrHi (AS0.5QI 134 
v/erid Ir tel iHUPil 13'. o; 

Wormald intnl 187 (14.91 

Zone Petroleum 2D5 , 

RULE 163 ( 2 ) ‘ . 

Applications granted for spactSr 
bargains In securities, not tlxtn} 
on any Stock Exchange. 

Al'lante B>d8 Sec 11« , 6d* ' 19.1(Fn 
£99.02® 62S . . _ . f 

Ann 5(f*et frewera *1- 406 6 ■ t ■ ■ 

Aseet Cl 0n» 12', i U 
Rlotschnaicor Inv* £12 I, 61 71; 
frvscn Oil and Gas (ZDp» 175 • ■ ' 

Cslder Water Bd A Rid Ann* 637VMl» 
Cannon St Inv* -ZOp) 3 (B.'6> 

Careaun (1 Op) 24 5 

Central md-nendam TV iSOol Ilk TV 
Cha-nei Het-ls and Prao*. ,<10o) .. 2.1 j 
<9 9> - - 

CFrckncinr Eureo* 4f4 5 -14 »)•'. 

Church Army Hm 6nc 2'-ocLn £10 (lin ' 
C1C Inv iip) i '« '14-91 
CoohUni Props (ID 110 80*136' 

Ceghlan Props 7p<Ln £35 46 '12/71 
Cornel Bank tt Wale* £163 6 <12, 6) 

Dollar Land (XII 44 7 i9'91 
OoL-alss Gas Lleht £1 180 Ht'B) 

Durfawarl Tea and Robber Elf « HO®) l| 22 
(14/9) • • 

E-ctbnur-e Wtrvrrk* i£V) . (4 p«M«0(ti - 
25 8 11 61 
e'-rt-elr ("Pel 22“ lh 
Xlectrak C'Dm 229 SO. KacPI iKIl 1U 
•j 70 114/91 r 

Farmer st-ial (Idol 1*5 7 8 
S—ersI elect 12'-«UnraMrc 1BB4 ' £98 
■ S- 01 

Grampian TV "10") ■* 73 

C— ter Ma-chaster (ndape rd teit Mb. 6'. 

r.oa) 90 1 
Hardev Bairn !5al A ' 

H->*>— «y Brewery A (£1) El 1.26 . .88 
(12 91 

u ■ — Orr-'cry 91* U I. 

Hydra Hotel Eastiraurn# iC1i.3D0.19 
Jer-ey Gas «C1) Sr» "» *1 
Le Riches Store* (Lt) 5*0 
Memctm int ilOol 36 01 1126 * 

Mid-Kent Water 28peP»'1R 3B M2»f1 
wewHurv Rareconrae Eioo fijR 40 *1? ffi 
Norton Xl'li-r* Tr'umnh .1"el '•■ ) Mj|i 
■I'te-Cr-B P« 'll) 120 '■• -' ' 

Plan tailor apd Gwi Invi 132 SU (169) .. 
ti-m FC (£11 £13 14 
«ervl* -Ip) 20 

Shephard Nesnw A i£1* TED "30 <16/91 
■ “> C"*v iw, X.t.*1D (iv-"i 
Sthn News iFli 19* '- 200' 

T*a*/(e (n«» MOP) *7 - Pi- 9 SO '* £13'*| 
TrJte-han Hstet-r '1 100 

UW Tit Area* ll/te) "7 

Walterd Marli-ne ill I *2> (.th OF 
Wnetah'v A 'Non.vni xo 'a I4'li 
Wlnemnore 24'. 5 (13/9).- 

RULE lfi3 t ^) i 
Dealings for approved eawpanirt 
engaged aolelv In minenl 

explaTBtftm- 

C-nrav Petrelmim amt Natural 6»»0brtsa 
lr£t i p 

Pennine RMPurret 31 2 

(By fiermunon pf th* Stotk 
Bacfnot a Gooifdtl > 
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_ c Enterartia writ* (80 
Flpancfal Corp America (lajo, 


1*21 


31 


tojfc Ora S Uac' Pf 5 i£te jf-^ axeZiJdpS'dl) 

'«“•« 7UpeOb 

19*0-61 C7S1- 7V fl-9l 
**" t* Hoyts Mcoouter BocAPf ffii 32 
‘J , SI9». faeW (611 SI. Vudn 
<965-58 ««0(s. 6<tP-Ln («5-|l , " ,. 
7>«o<ln 1981-66 610. tlipeLn 1960- 
* 4 <llw Ma#, ‘ * JOel- " IVSI-tS £791* 
5*£l'h? *•» industries 26 31 r9.*i 

PAWiffi 'Great 8ndee) FoclKPf (61) 37 


! o.;i ft 


(£ 1 ) 


.IE-1, " ,9, • 10, " tK 

(Uadicut local 8',pcLn 1966-93 £651; 
Rackitt Cclinan SpcPf f£1» 46); n*/9). 

6 pcD b 1983-90 £79 riaiji 
Redfapd 71-psOb 1990-95 £71'- 113/9' 
Reed 'Austin, Group 152 <)3/9> 
iPf rev* ** (1 2'9i. 


Reed intnl Sect 


jr.iwffis&te 111 " ,2, ' w 

(lA/fl 0 "”*"* Murr * r (SOe, 1 S'j 

Henderson Admin. 328 30 2 3 
iortCBPe SUPePf 1990.92 r£1i 711% 8 DC 

^B 1 ,?:^ 90 £7# ' 1a, =» CL " ””.96 

!SCT5eS t ,d3Ey £ V2 4 ^ 

llordJ ScnHW, (20p, 95 ■ 14/91 
■l25l Eteetrtt Construe SpcPI (£ 1 j 30'i 
Newmarket iSO.OSi 570 2 3 
Stewart enterprise W«r tn sub 15 <9/1, 
Stack ftjehinae 7UpcDb 90-PS £731® 
United Computer Tech War to sub 125 

",15T l .:s. K S5S? i 5 ;, 

rule CattO 1 1 l;PCPf 199B-2DOS <£ 1 ) 123 

INSURANCE 

^Ssj, ?; T ^ 7 e “ Nnwc* ISpcLfi 2006 

* 7 aZ ™ «• 

TflPWRrisfr 1 *” ^ 

London 4pcPf i£ii S2h <12/J) 

Provincial 23®cPf < 20 p) Mh 114 ( 9 , 

Sun AJIUnc* 6 /tpcPf 60.65 £ 691 - ( 9 / 9 ) 
Willi. Faber 7ot* tin 60 ”<14,9, 

INVESTMENT TRUSTS 

AltUnee 4pcpr £35>; ( 1201 . AUocM 
U 7 i;<13/9). SscPf £45(12/9). 31-pc 
D b 75-85 £48 ^t (.<£)', 4l:Dc0b 


£39>Z®. 5t,pCOb 80-85 £S>01 : : Ut ( 14-0, 
American SpcPf £46l« lO.’S, 

Anglo American 4'racPf £4t , 14 / 91 . 4nc 
Db 1985 £891,: 911,: (9'9) 

Anglo Scottish 6>)PCDb 94-?9 £83 (13/91 
A tteM K- Aane * SpcPf I £1, 45 
Balllte Gilford Japan War to suh 96 
BlshOPSBitc 7-17ocDb 2023 £104>, lf/9) 
. jriU.b Assets A SpcPf £45 

TR+BrjSih. '~ikZbi Tht-iUta I "2* su "« C48,; n*». 

il Til'. 71-peDb* 1 047-92 £75), rt4(9i. 1 ConKTUCtlon «2fl0) 270 
TI.DCDB .1 990-95 _£7»i« <13'9l. 5';pcln ! 2* n, y War to sub H>9 


etjoePf rete 4r > 11.31 

I* hem s.6pcPf TSte Tl 


(13/9) 

HOI Engrag 

H m!wi ^ °* 

Himmn l-d» BecLn 198-PS £60(a MM, 
Heilmmt Corp fAjnja* 30 
Harris 'll (Hera').) Socpt f£1) 28 (^'Si 
Hatetejm* and CracBefd shpePT (cu 57 

Hartley Industrial Tat r2Bp* 95 f’2'8) 
H-w'-nr mddelav- Gr S'^ePf (£1) 51 
<9 91 . 7UpcDb 10*7-02 £75 (- 
Hvwley Gp 12.5dcP< <£11 120 2 
Hay and Hubert* on 9nCPf (£1) 5*'- 
Krrdlam. si ms and Coogins S .SocPr (£11 
40 >91*1 

Hen I vs Bi-ncln £57 

H £78° r,B C,r,Blle H . W ** T'.ncDh 1988:93 

Urn— art h rj ) and 5 on 1 kA» C£1t 59 

(9‘»*. IQpeBPr <5 Op) 41 (P/9) 

Herrburgrr Brooks 59 42 
Hlekton Intntl 8' ucLn 1900-94 £** <12/9) 
H'uua and Hill SpcLn 1989-94 CAM <®I0, 
Htoharnv 7rcDh 1948-91 C741«:. it 
Hlohpate aqd Job Gp (Sfjpl 45 
Hill rCharlra, KucPr f£1] 3K 
Hollis Bros and ESA 7prP( (Ml 45 
Hoorrr 205 TJ 7 ,21 
Hopklnsons HMpS S.ZSpcPf (£1| 52 

(13(9) 


£*T’. <12 9>. 7pcLn 7 987-92 £68 

•ISlO*' T*:Ptln 1995-2001 CSS 1 . *z. 1 

(OpcLn zooa-og £gj S «; 41 
Rted Publixhinu HWps SocPf (£1) 63': 
•13i9>. BecOb 1992-94 C»5 (9I9>. a 
V2,, 20 ?- 4 ; 09 £3 * 7’socLn 1987-92 
£7J1; «14,9>. 9 PC In 1999-2004 £74 

"raws rf. J.I iipcob 1 895-2001 £90't 

R :C ot 7,S oe ir! ,£ J' 2 ^- A'jneistob 1 goo- 
ns £65. 7-'*pc2ndDh 92-97 £591; 

R-rjwick Group 4.9pcPf »£li 95 0 2/9' 
Pr-T rnorr )3pr iNe:> Pf ,991-92 <£<) 125 
Rob: icon F-odi S.SptPf •'!, 65 9'' > 13/01 
RncVwarr Cru 7.7uc2ndPr i£ 1 i 100 1. 

7ocDh 54-91 C72': ■, 

Repnpr 1 1 -:*ePf i£1> 125 • 14 gi 
Roto** 9lptff '£!• 94 ,15 9) 

Revratrae Mackintosh 5pristPr i£1» 51 
'1**1. 7 nr 2nd Pf «£1) SO >, 

Rnval Wort art w T'.pcDh 1986-91 £78), 

<1 4 91 

Rubby Portland Cement SpcLn T 093-95 


Drayton Cons S.ScePf 45®. SptPf £43®. 
4'ucDb 75-85 £49 '13 i9i 
D rayton Japan Tst 4neFf £36l, '9 9> - 
D .7^" . Pr t , J ,l J r ,n * T»t 3.5neP< £46 

i99? si SSo 4, ‘ ,,CI>b 7!!ptLn 

Edinburgh AmrHcan Ail-U Tst 4 ;peP( 
“te iUH. Bpcln 19TS-98 (£1) 779 

Edinburah Invest Tst Wts to luhvc for 29 
G'lBcOb 90-45 £70 »9.'3i 


5 and U Mores SpcPr (£1) 32 02 9> 
SGB Grp 9UpeDb 1941-94 £83 i14«) 
SairatHirv <Jj BhPClrtDb 1948-93 £7Z',a. 

rupelitBb 1967-92 £76. iMbl £63 
Salts (Salta |ni 7pepf (30c, 25® 

Samuel fHJ 156 (12 91 
Sandenon Murray Cider (Hid mu <50pi 59 
* «»> «S 19 97. 81 peDb 
1991-95 £7S<t (9 9* 

Scab* Gfg.lpcu .1986r9S £75 <12 8) 
Scetcroa 6i;pePf (£1) 85 < 1*91 

scottl Pea tM w ant <1 Z>p 1 265 <1291 
Seyra^Eng Ktdga 6>«pcDb 1 967-6 Z 6621: 

65 * 

SrituCSurit SloeLn 63-88 £79 
Senior gitf Gr® 9.«PcLn 1961-96 £76 
SracP loi-oeOb 1991-96 £90 «1*6) 
Sharp* rCharlea) <61, 620 (Till 
a»* w Car bats 1 0pcZnePt (61 ) £76 tat 

5 ! a law timh 03 -oe £59 
Simon Ena SpcPT »£ii *4 mu 
Simpsons rs.i 130 <13 9) 

Sing la Grp ISpCLn 1988-81 £280 HX'91 
Siinosby (K. C., 52 H4 9) 

Xmtn .rw. H.i Sag 'HM®, B <10o) 25. 
5>,Pdn £42'. 

Smith Whitworth 7'-ncPf <£1l 43 i9 9> 
Smiths (has 7 ';pcDO 1885-88 UlU 
>12'B>. 11'aKDb 1995-2000 £94 IISBi. 
71-uCLn 1985-90 £167 114.91 
Smurfit (Jeltvraom Gra lO'tecln 1975-99 
IrfAO _ 

Sommarvlila , William, Son 143 (13 O' 
Sotheby Park* a»rn-l Gra 9>ipcP( l£1l 120 
1 'r IMS' 

So u thend Stadium >5oi 3: '•»:© ’tt® 

Stao Furmture Mixea lOpePr id; gfl 

■ ISO- 

Standard lird'iv Gp lllocbf (£11 BB 
stead * fMHm 

Steel Bros Hides 7petn 1990-93 £42 i; 


■ b’lncDD 90-45 £70 *9.'3i 
| English A Scottish Invrafors R 106 ;g Bi. 
j 6':PtDb 194S-B9 Cao 112 9- 
Cnel'Sh Nation*! Invest Plfl »C!i 1 45 
l _. f14 ®*- D*W-94 ( 14 9i 

^4B**1*h American Tit Ji.-pcP! £4 6 i 

Fleming Americtn Invest Trt SpcLn ,987- 
92 £170 <14>9i 

Flemlnp F*r Eastern Invrat T« A'.pcPI 
M4 , 9. 4, ‘ 4 3 ‘* t13;9J ‘ 5PCW ,£ ’/ 47 '» 
Foreign t. Col Invest Ttt SpcPf rci ■ 

G.T. japan Invest Tst BijpcLn 1987 £363 
GMeral Funds Invest Tst SpcPf (£1, 46 ' 

Gcnsral Scottfth Ttt' SpcPf '£1 1 *t:- <,291 

G to ? ?9 , ra? toc4 ' h 7st sl:OCFT <E1 ‘ 

Cram ItaOMtol.nt SpcPI f£ii 47 
4dCO* 74-64 £92 CfS/fl 
Globe Invest Tit ai-pcln 1987-41 £146 
_ f1 a 9|. I lhpcUt 1990-95 £182 
Green friar , trust wrnta to sahocr for 175® 

TJt 6oc-17peDb 2018 
HfM^rPWtlp) Invest TK 4>rcDb 1976-63 

In vest Ttt ^of Guernsey <30 p) iis (14/9> 
Investors Capital Tit SlsePf £491 fg - ®) 

J M4rai Gwr</ ** «1« SO 

K 'Talia 0 MtT lnv °** ^5* SpcDb .1979- 
'*91 W?9. l " V ** t ™ *'<•■**» 1980-85 
L J , « 9 Deb*nturt Coran BpcDb 19(3-88 £78 

X 'l5*rt“96 c gJ. , *" ,or *. '"4« Tst 9 -ocDb 
lewtei 4> a 'L.Hiynrr l,wi| <Sdi 35 
■72 9». 5nrP| (£1 . a*', 'P 9i 
London ^ A Strathclyde Tst 4pcOb 1974-84 

teiidand Tat 1 24 1 1 3 4i 

Moorsldr Trt SnePf *£1 ■ 47'. rl2-g, 

Murray Caledonian Invrrt Tt; flncPI ft! 

*6', <9 9'. 6ncDb 1483-48 r.ai i. fiAiui 
Mnrrav Western InswR TW 4 .w-P| :<1 , 
42 <9 91. 1>,«cDh £28 'r (12,'gi BpcDb 
1983-88 £40', (14 9) 

New Darien o,| T lt W n )a sabsc lor 

22 4 

Nnw Token Invest TM 

146 (14 9. 

Nqrtbarn American Tit 3i;pcPI £47', 


wn tn s.ibic for 


Anthonsed Units — continued 


Equity 8 Lew Un Tat Mngi (») (h) (s' 
Amersham Rd. High Wvcemhg. 0*94 3S377 
Euro Tit Arc 56.1 S2.4xd 4 0.1 1.66 

Robert Flaming 6 Co Ltd 
6 Crosby Sao«r>. EC3A (AN. 01-638 5858 
AmEkfd • £270.35 276^3 +0.9* 0.63 

JapExFd*’ £155.23 1 60.2B - 0.20 1.15 

N-vf «ubacrie:iort dav Ocr 3 1983. 

-Flemin# American Property Unit Trust. 
Latest riiar nrice (15 BJ USS10-567. 
Units arc Issued oo Feb 15. Mar. Aua. Nov. 

•Fleming Property Unit Trptt. 

Latest issue price <24 6) £2.067. 

Unite are Issued on March 29. June 24. 

Sepi 29 A Dec 25. 

'Unmuthorued. 

Guardian Royal Ex Unit Mgr* Ltd (4> 
Rovgl Exchange ECSV SIS. 01-638 2020 
DlGREGtFI 112 1 11B.5xd +0.5 "-97 

(a)GRENAm 93.2 ’OOJ -14 2.49 

(g)GREPacT 102.2 109.9 -0.9 1.14 

rb) Prate 9tT 94.3 101.7 -0.* 2.15 

(P)GREGthEa 96.7 104.0 -0.8 2.5* 

GRISmIC 108.9 117.1 -0.9 1-53 

Chill Tst 178.1 1 84.5x0 -1.8 3.46 

H.B.L. Unit Trust Mngm Ltd (») (cl fo* 
Premier NT Admin. 5 Rey/eigh Rd. Huttgn. 
Brantwood. Essex. 0227-2Z73O0 

SmllrCojTrt 50.4 53.1 -0.3 4.65 

NAmgrTrt *8.0 50.5 -0.3 2-30 

JseanFerETct So.D 33.6 +o.4 o.n7 

Scandinavian Trt — SO.O f 40 


Haaegnn Senneom Ltd 

4 Gt St Helens. London EC4P 3E». 

0706 45322 


AurtFrsGn 

BrewmsCxo 

BrewInGtln 

CanGwthFd 


1 10.5 
83.6 
75.4 
108.9 


116.4 
X8.1 
79. 8 
117.2 


1.61 

0.S9 

3.96 

0.98 


Lawson Fund Mxnngers Ltd /») <cj (nl 
43 Clurlocte So. Edlnbjb 2. 031-225 6001 
CharioroSoFd — 50.0 . . 2.6 

Penny Sh Fd 14.0 1S-0 . . 1.) 

AustBPac 9.8 10.4 . . o.$7 

High Yield 1 9-5 21 -2xd 1 0.40 

Do Aerum 26 0 22.5x4 10.40 

mom unit Manager* Ltd 

MGM Houm. Herns Road. Worthing. 

01 -623 821 1 


SWIM franc SarFrP 6,021 + "-007 2.BS 

U.f. 8 F2P.595 +0 610 «.pt 

Dally deallnns. 

For oilier Rothschild Offshore Poods sag 
OKPhor* and Oversees section. 

ftuhrodar Mnqt Services ( Sn<aav) Ltd 
POlffvigg. St Halier. Jersey. 0534 27561 
Schroder Mon ay Fond* Lid 
Sterling £i 4.0995 - . . — 

U S. Dollar SZ6 3645 ... — 

D-Mark DM31 -3160 — 

Swim Franc SF1.Q157 ... — 

J. Henry Schroder Wigg and Co Ltd 
120 Chea raids. EC2. 01-382 6000 

NaesaAThScotl 2 560.16 -0.57 


TitrRRr Tniot Mgr* (Jtraoyl ltd ' 
po Bp« 1 94. St Hetter. jeriev. 0534 Z7«*l 
Mgd cur Fd »5.5 100-7 • 

Tyndall -nuardien Manegoroant Ltd 
PO Roe 1236. Hamilton. Bermuda. 

T-G Am S25.5T . — 

T-G Money 621.47. — 

T-G F’hond 615.34 — 

T-G Com 420,47 ' .... • — 

T-G Mart CS1P.8K . ': — 

T-G O'leas S12.S7 • 

T-C Pacific Y2.043 . , 

-T-G Well St S26-20 — --- *r 

Un'ted Fund Manaasra Ltd 

16-T8 Queen* Road Central. HoAO Kc"9. 
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Insurances — continued 


HHfh /nc 127.9 
(Accum Utel 1 29 6 
UK Growth 122.7 
(Accum Ute) 122.9 


137.5 

133.4 

131.9 

132.1 


- 1.1 
— 1.2 
+ 8.4 
-0.S 


6-29 

(.» 

3.22 

3.22 


Albany Ufa Assurant* Co Ltd 

3 Da tees Lana. Potters Bar. 0707-4251 1 
Pmulee Fend* 


M 1 A Unit Trust Management Ltd 
Old Qjrten Street. SW1A 9JG. 01-222 8576 
MLA Uts 182.1 191.2 2.30 

MLA Int 29.1 30J . . . 0.82 

Th* Monty Market Trust 
63 On Victoria St EC4N 4 ST. m -238 0952 
Call Fund — — 9.33 

7 Day Fund — — g.sa 

r Unauthorised — -Sterilng Daaoatt Fund. 


EaPe-FdAr 
Fix 1 P— Ac 
G'MIrPnAc 
Inti Man 
Jae Pg-n Fd 
AmPfOdAr 
»raa pn Ae 
MotePnAC 


585.7 
ao*.a 

245.1 
Z44.A 

110.1 
1 35.9 
2 2*. 3 

444.7 


618.5 

*25.* 

258.0 
257.2 
11BA 

143.0 

236.1 
520.7 


-3.1 
+ 0.6 
+ 0.1 
— 1.7 
- 1.4 
-0.T 
+ n.i 
- 2.0 


Sbec Sits 
N America 
Far E*M 
Manag'd 
r»mm Prf» 
Prime Rest 
Dm-csit 


121 .i 

111.9 
120. 5 
111.4 
100.1 
102-7 
100.1 


12*.9 
117.8 
1283. 
117.3 
-.105 A 
10*J 
105A 


-i,v 

- 1.1 

- 2J . 

- 1.3 
+ 0.8 
+ 2.0 
+ C-1 




Offshore and Overseas — continued 


Commercial Union Group 

5tHoleni. 1 Underthaft. *>e. 9 . ''i-'lS 750 ', 

V» ’■AnU»sV2 — 1JS4K — 2. 57 

Virtritri-rt — 32-79 — . 


Caoital >mir uric** avaitaM* on reanseL 
Land on Uft Linkld Apart Ltd . . 

1 0O Temple 5t. Bristol 851 »IA .' ■ - • • . |*> . ._ 

0772 2791« I'g, ■ 


Aetibonds invpjrtrmnl Fund SA 
37 rue Notre Dim. Luxembourg. Tei.47971 
Am bonds In — SI 9 A3 ... — 

AWbiko Capital Management Inti Inc 

62/63 Queen 5t. London EC4. 11 .2*8 8881 
A I Kan es International Dollar Reaervas 
Distribution Sept 6-11 (1.0014311 

'9.09t«pp> 

AlntHCCresScptid 59.29 . . — 

A Te<h Fd 5»pt 1* 52Z.A* — 

Quasar AasSeott * S6Z.49 ... — 

Bemlord Brandi Guomeev Mrvn Ltd 
PO Box 71. St P«er Port. Guernsey. 

TrihACom. C8.ee 9.3 0481 “’ll 

IntGrowth 517.32 18.77 

Brown Shipley St Co (Jersey) Llri 
PO *o* 583. St Heller. Jeriey. 0534 74777 
Sri Capital £16.23 16. 24vd . . — 

lit Bond 510.32 10.9Z . . 

f M. Inva«tment* (loM) Ltd 

16 SI G-nrgrS Sr Oaug'n IsM, 0«2* 2Q2S1 
CALCAC* 87.3 01.9 — 

CAL Metals* PS. 3 loo.* . . — 

CAL Sllv— 285 * 303.* + 3.9 — 

CAL Gold'* — — . 

CA". Caisfc* — — 

CAL A)umln— .. — — ' 

Dealing rftpp every Monday. 

CAL Invee/ments (Bemnida) Limited 
PO Box 1022. Hamilton. Bermuda. 

>809-29) S-S9S0 
CAL CTR Fd 78.3 82J! _ 

Deal'** days every Mondw. 
Commodity Advhiory Swc* (IrMI Ltd 

a* A'h-I 51. Di.nl,]. [nM. 0624-20845 

ComAFFAr 8T.81 91.47 

Com&FFD 87.81 91.47 — 

Next dealing dale Sept 5. 

C'tibank <CH Ltd ‘‘Citifunde' - 
Channel is. Transatfantic Irrv Fda Ltd 
Green fit. St Heller. 0534-7033* 

U.S. 5 Fund 510.2*4 + n M2 

£ Sterling Fund £5.122 -*■ 0.002 — 

Sw Franc Fd SwFr20.161 + 0.001 — 

J*p Yen Fd Y2.078.Aa2 +0.292 — 

□etlMChmk Fd DM20.186 +0.002 — 

Managed Fund X 10.075 + 0.002 •— 

DunVagt Ltd 

Prt Pop 887. Grand Cayman. 

HAV *156.80 . — 

Prat Gold A Mataffi Trust PIC 
60 St jama's St. London SW1. 

First GoM 9.2, 

FDriros Sxcuritics Management Co. 

PO Bor 887. Grand Ctrman. 5W/. 

London Anenta 01-839 3013 

Com Inc *9.38 9.89 

Gold Aee 8.10 A. 54 ... 

Dotlaf Inc 59.25 SJS 

Framl/notsn Ovgraaas Fd Mnnt Ltd 
PO Box 71. St Peter Port. Gucrnsey- 

O'teasAGth 4.2 5 2. 5 

O'seamAGthS 71.8 78.3 . . 4.00 

rtBPlnt, Inv Mwot Ltd 

PO tax 18*. SI Heller. Jersey. 0534 27441 

MenCurfd £10.10 — . . — 

Grind! ay Henderson Mngt Ltd 

PO Box *1*. St M-lter. Jersey. 053* 7*248 

Mgd Fd £10.2537 10.7*54 - 0.OO3S 

Mgd ACC .£9.6906 10.18*6 —0.0036 

StlgFd £10.1943 — +0.0050 

Stiff Arr £10.1 378 + 0.0068 • 

U.S. 5 Fd 520.3477 — + 0.0107 

U.S 5 Ate 520.303) + 0.01 OP 

DMA DMSO.3281 — + 0.0080 

SwFr SwFrS0.3261 — + 0.0070 

Yen Y5046 — + 1 

JardlriB Fleming and Co ltd 
*8th Floor. Cnxna.pghl Centre. Hong Kong. 

CurtABd S12.53 . 9.40 


< Accum) SI 7.72 — ... — 

Ajetn 510.00 — — 

(Accum) S10.0Q — .... 

American 59.84 — .... __ 

(Ac cum) *3.44 — — 

MBdCurr 59.98 — — 

(Accum) 59.98 — 

Lftptrd Brothers and Co (Jerasy) Ltd 
PO Box 108. St Helier. Jersey- C.I. 

0534 37341 

LriSrFarE 514.11 15.02 .... 1.00 

CoGBd 51.293.06 1.310.28 .... 11.6 

DtedBdPd 5)0.00 10.03 

N Am Fd S10.11 10.76 .... — 

Uovds Bank International. Geneva 
pq Per 438. i?ii Geneva 11 (Switzerland! 

L I Dollar *97.2 100.3 .... 

L l Growth 597.2 97*. S ... 1.5 

L I Income SF298.0 309.5 6.5 

L » P MCI be SF 7 02.0 107.5 ... - 

Menagsmont International Ltd 

8"' of B'cnuoa Bides B'muda. 809-298-4000 

Bcfa (RFC *16.22 16.39 ... — - 

Bd« I8FI 511.38 11.50 

Priera on Sant 9. Next dealing Sept IB. 
Bda IEFC 510.17 10.36 . . _ — 

Sdx IEF I 510.17 10 38 

Prices on Sept 1*. Neat dealing Sent 21. 
Mnnirfacmrers Hanover Geofonds 
PO Box 92. St Peter Port. Guernsey. 

0481 2xe*v 

LA Inc 5103.38 103.60 . . o 21 

LTAcc* 5124.73 124.99 ' it. as 

MIT inc 51 1 0.1 3 1 10.69 .... 9 62 

MITACCf 5125 45 126.09 . 16.34 

Geofund rnlxrnadoeal Reserves Ltd 


Prime Series 

Maaagral 

I'K Equity 

)-t faulty 
P~*wgr*v 
Fixed (n 
'"4-x Lkd Gr 
Cash 


119.8 

120.4 
117.7 

101 .4 
10«.4 

Pp.3 

5SJ> 


1Z6J 

124.* 

12 ,, .9 

(rv.n 

HtS 

■4.0 

103.7 


- 0.5 
— n.A 
-1 1 

*82 
+ 0.4 


Eovite 
F‘*ed Irt 
Pimoeriv 
Oranait 
Mrirt 
»“dex Stir 


Zta.i 

i«2.4 

143.2 
itl.5 
140.4 

167.3 


lnt*rn»tiee S l 1,3.2 


252-0 

170.S 

141 Jl 

194.7 
104.0 
H 7,3 


- 1^- 

- Kfi-'* . 


LonffiPi Ufa Msnantd hso ltd 


Hand-In-Hand 
C«sh 120.3 126.7 . . _ 

F'xeff tet 137.4 1 / 4.7 __ 

t r °XS rtV 140 2 147.6 

NrtWras f«.S 192.2 . 

Continental Lite inaurance PIC 
*4 70 High St. Croydon CRO WN. 

01-680 3225 


Foully Arc 
Pmptv ACC 
,-t Acc 


150.5 

134.5 
143.0 

a, inws ACC 146.3 
P-~">-rvArc 174.8 
P-nPraArc 1 52.4 
P— l-rl*rc 1 57 .X 
Pe"«MffAc( 153.7 
G"» Deoorir. Ir4e 


T5* S 
1*6.9 
1*0.4 
150.4 
181 1 
i»o.x 
1*4.4 
161.8 


+ 3.8 
+ 4.0 

- »,4 

- 2.1 
-0.9 
+ * 3 
- 0.4 

+ 1-5 


FU-- prices availably 


_ ... on reoueet. 

Crown Lrfe 

Crown Lire House. Woking GU21 nny. 
P“Cord-fF4 1 74.5 f»i 04682 S83 3 

3’a 0 — 

1X1 2 1**5 

1 ’X 1 I ?u.o 

I’il ' iff. 9 

HW ,“7.5 — 

* I-* ) — • 


R-WrtX-Cd 

^'rxO-vFff 

r-v,,*-, 

Face Fff 

■_ fM 

nvc 


Stenlna £5.05 1 + O.OOi 

US. S 510.101 + 0.003 

D-Mark OM20.097 + 0.002 — 

Swiss Fr SwFrjq.OBS + 0.001 

Jap Yen Y2011.4 -0-3 — 

Managed Fd sio 075 + 0.002 _ 

Marine Midland (Cl) Ltd 
14H 6 'wav NV 10015 USA. 212-440-1000 
Queeni Hse. Don Rd. St Heller. 0534 71460 

intcurey 51.038.89 ... 

Neat sub day Oct 13. 

Samuel Montagu Ldn Agents 
! 1 4 OM • r »'iS i eC 2 . 01-626 3434 
SF89.8S 1733 1 ,43 


1 24.7 

Frrendx' Pra-/ri-n( Lite Office 


1- .x'-t Derlrleg. 


«4.e 
1PJ.R 
"• 4 
■*2.4 
’ori.o 
1"" g 
96.1 


AoSept6 

Jp5ept7 HKS46.4S 
117G0A31 *17.94 
J*VF*A31 £1230 
MontFRNF 510J2 
U.S. FIF 59-54 


S785 . . 

19-30 

13.94 
10.78 
10.03 


Nat Westminster Jersey Fd Mora ltd 
25/ZS Breed St. st Heller. Jersey- 

County Bank Currency Fmd Ltd ?x> 5 * 7004t 
Dollar class *20.5674 +0.0044 


LH- r~m», 

C-»N Jkrr,.ir, 

"K *»>v Ac 
fvriwar 
i'+i.s,aa 
M',e-i A— , 
O'^.-E-c, , 

p-ni.- « e — 

J*ra*on Funds 
G«vh as. x 

r,yh Arc ex.n 
.VfT p” Cdff IOT.7 
IJF F W *( ir*.c 
rl2!' tCp * v " T -* 

Fvri | q r Ara «■ e 

— ivh r«nl a 

K* '■'P' Ari; 9-J1 

" hf ? ? 811 .1* * 

— “h'-if a— inn 1 

Q^ravE-Ac ma.i 
Jra^tv C,->/ r-rt e 
Aw- ae a 


•030*1 P 8 S 0-6 


)»».! 
"*■ 1 
1—4 
av 3 

mx.x 
101.2 
inx.n 
1 ft 3.2 
lie.y 
1 n T.4 
10X.4 
1 lx.y 
"l T 

«4.9 
1 «*.1 
1**8.4 
an *. 5 
1~».« 
AX 8 




— OX 

+ 1 X 

+ 0.3 

*u ~ 


EouDvtp) 161.0 - 1RR.> 

pre* Inrfffi ,67 ,4 . IBP A 

Propcrtyrp) 1 , 9.3 123.6 

D'oodvp) 121 .O 121.0 — 

MhrPd'P) 15P.6 154 J - ' - — 

J"^>x S*V 1 1 3.7 1 1 4*4 . • .V r. ~ 

1-rtl Eouitv 1T1.0 1 13.2 r . . — 

Moneyvrike Friendly 'SocWy. 

SO Holdenhurst Rd. Bo urnx mouth. ' 

— — ' 0302 «SCT* 

Maiwvwiielnt AT.S 50.9 v'- ■ 

Municipal LHs Assunmcs-Ltd 
^ SjnrUro Rd Mxidsion*. 0622 671JS+ 
* B ““TF«J 95.0 IDT Jl 

M*-aoed Fd 101.0 107.0 — 

Premium Life Assurance Co Ltd 
Eastchexler House. Haywards HesHs 
„ „ • 04*A*Mrrti< 

Nat Rra'ces iip.o 129.0 -i: 0 ‘ - — ■ 
Bffranv 139.0 1*7.0 - r -" 

l /*LV* ,l F T ,39.0 147 . 0 - - 2.0 

l-H Ignite 123.0 1 30.0 - 2-6 

Prudential Pensions Ltd 

Hu | b r re»,m. EC1 2NH. . 01-405 2221 

Prti-£'«ik Rutlrwnmt Plea — 

143 0 149.0.. ■. 

- 1 * 7 - 5 117.2. -.-, * r* 

*!t G*nn« Assurance Co Ltd - 
Pr'frv Hit-h.n Hmox. - -0*52 5T1*! 
J2’ w 7,1 107.5.' ’ 

1 'thterati ip 111 S'- 107.0' 

s^ye A Prosper Group 
4 Gt 5) H-lenj London (C3P 32P. : ■ 

_ . _ _ oynt-*6#M 

1F2.S 1*3-2 '+B-.1 — 

2:7 ^94 Fd: 1«s.fi 19A.X- ..' — 

eJ" L S .' ,Pe ' 1 SS ‘* 58 9 -0.4 — 

Uf " AMurancb CoiLVd . , 

Htr - IrirtHaihriM 0703-3344) 1 

»S2.2 180 2 


- 


¥ 


K 




c* 


Meneoe* 

Eouitv 

l"ternailert| 

N Amgricx 

+ 11 l 1 ("rtoHn 

+ 01 Paribc 

— 0.3 — /"“R"" A very 

— n.x Gilt Plus 

+ 09 __ Prarerty 

+ n.T' . Deoosit 

+ 12 _ p * r » Mxeffd 

+ 0.2 P--!l Bm.lty 

— 1 .? Pera Inti 

— 9 ?. Po-i N Am 

-".9 F"ro 103,8 

— 0-8 JffosPbcihe 111.1 

-s'ntRee , 13 , 

— ftg ftWR 167 JS 

f * t ;rntv 1 X*.o 


1 AO 6 
1 7k. 3 

108.7 

101.7 
.109.1 
T1i.fl 
139.9 

,28.3 

131. 0 
181,5 
’ 88. T 

215.1 

11 1.1 


-0.7 
—9 3 
+ 18 


- 1.1 : 
- 1.3 - 
■ -.Or' ■ 
+ A.7 


1-RO.i 

187.7 

114.4 
,07.1 

714.8 

1.8 0 

1*7 3 

161.0 «-!*■■- 

1"W 

226.4 -2.3 
.116.9 -tl 

inn 3 . -•.(.« 
*17.2. .— T.7- 7- 
119.0 -5-1 A 
17RJ +12 



Antar . _ ...... 

Perpetual UT Manegerx (Jersey) Ltd "voae^on AdmlntetratHm 

5ff,SSr 4 S 9 s V , H -‘3 l * r ' 0S 34 74 5 1 7 ^ IjrT 90. Inndun FC 2 . 

OffsnrGr Sl.T-iS 1.208 2.00 fi.*. - x 1 -tn.^ 1410 

Rothschild Asset Management (Cl} C»n GwISrth ^*> 2.7 

St Julian's Cr. Ft Peter Port. Guernsey. rJa SJSSSf Ui ? 

OC iniera-tion-i Rraervea Ud ** 74 ' !“5 

Bel Francs «Fr861.12 +0.170 T iff w !??■$ 


Canadian * 
D-Mark 
Dutch Guilder 

French Franc 
Italian Lire 
Jap Yen 
Singapore 5 
£ Sterling 


CS3T.055 

OMSO-99S 

FlaSD.525 

FFrlfi*.73 

L37.24S 

YA.S06.22 

5564.153 

£14-448 


+ 0.01 0 
+ 0.003 
+ 0.0D5 

+ O.05S 
+ ,5.0 
■l- 0-900 
+ 0.015 
+ 0.004 


7 15 
7.83 
4. IT 
4.5P 

11.47 
15.09 
S *2 

8 ?S 
a.7fi 


5* America 
Far I,« 

Pra Berry 

Managed 

Draosit 

Pri-ne Revt 

*2““" Bondi 

UK Equity 10, 4 

F'sefl Int 108.6 


222.1 

178.8 

1160 

184.3 

117-0 

1 IS . 5 


149.5 

178.3 

145.0 
198 4 
233 8 

185.6 

122.0 

191.1 

123.2 
122 7 

1P6 8 

114.4 


Swta. Pr.rxs 

0)^18 87-7 VtX **' U,rH ~ 

~ J^RLileLtd 

““ Keens mou 


-03 

mi 

- 10 

- 1 9 
-2 2 

2.0 

- 2.0 
-. 2.8 
+ 2.0 
- 0 * 
+ 0.1 


- I K 

t 0.5 


f® Rdk 3 

spio tnc. • • 

Managed Fd - IflJ 7 

PiSJJf Fd *7 3 

Mor ey .Fd 97 a 

Fehlty an 110.4 


Vil Andovjr. H#* 


109 3 
102.5 

104.3 .+ 0-4 ^ 

1 02 8 ■ - + Ox} :-\Z; 

u... - • ,lBl3 

C.'Whv: vir 


PEsais-na-r^it 

SMSSWr** ”fri ' :%;■ r 
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Strong first 

quarter 
advance at 
Esselte 

By David Brawn In Stockholm 

ESSELTE, ’ the ^ Swedish office 
supplies, graphics and packag- 
ing group, showed a sharp rise 
in pre-tax. profits, from SKr 
55m to SKr 93m (Sil.flm), for 
•the first quarter pf the. year end- 
ing June, 1984. ' 

Sales are expected to rise on 
a 12-mpnOi basis by 13 per. cent 
to about SKr 7.9bn, with results 
climbing “significantly faster," 
Mr Sven Wallgren; the chief 
executive, predicted in Stock- 
holm. Pre-tax earnings for i982- 
1983 were SKr 322m.. ' 

Three months' sales climbed 
oy 22 per cent to SKr l.8bn 
compared with the same period 
last year; This Was the result 
of the effects of last year's' 36 

per cent Swedish devaluation on 
foreign currency-denominated 
operations, _ and . .. a vol um e 
growth of about 10 per- cent 
Of total sales, 60 per cent were 
generated abroad. 

Mr Wallgren ’cautioned the 
sharp rise in earnings was not 
to be considered representative 
of the expected fun-year per- 
formance because 1 of seasonal 
fluctuations at the start and end 
of the fiscal year. The ' share- 1 
holders agreed, to -move to a! 
calendar year at the start of 
1984. 

The effect ' of- this change will 
1 make 1983 a nine-month oper- 
■ atmg year. . 

Reynolds names 
chief executive 

By Our New York_$taff ‘ 

MR J. TYLEE W1LSO.V, presi- 
dent of ft. J. Reynolds Indus- 
tries, the major U.S. con- i 
glomerate, is to take over as f 
chief executive, ending months I 
of speculation*; He replaces Mr 
J. Paul Sticht, ' 66, who' has 
headed the group since 1978. 

- Mr Sticht- -was scheduled to 
retire last April but was asked 
to stay on until a : successor 
could be chosen. Mr Sticht will 
remain group chairman. 


Komatsu posts 14% f 
in six-month earnincs 


BY YOKO SHKATA .IN TOKYO 

KOMATSU, the world’s second 
largest manufacturer of con- 
struction machinery, yesterday 
reported a 14 per cent fail in 
first-half consolidated net profits 
to Y14.75bn f$60.3m1. 

Sales fell 3.1 peT cent in the 
period, which ended June 30 
to Y384.2hn. Consolidated net 
profits per share slipped back 
to Y18.29.- from Y2L82 in the 
previous - year. 

The fall -in rales, the first in 
seven years, was blamed on 
stagnant sales at overseas sub- ! 
si diaries; in particular, Brazil 1 
and Australia. i 


Overseas sales were hard hit 
by fierce price cuTting among 
Japanese and overseas con- 
struction machinery makers. 
Although exports of construc- 
tion machinery increased in 
volume, total exports fell In 
value by 5.5 per cent to account 
for 56 per cent of the total 
turnover. Domestic sales stood 
still, up by 0.1 per cent from 
the previous year. 

Domestic demand for con- 
struction machinery’ has begun 
to pick up, thanks to the 
Government's economic mea- 


sures stimulating the implemen- 
tation of public works pro- 
grammes in fiscal 19S3. 

But export orders from the 
Middle East and South East 
Asia remained weak, reflecting 
the worsening economic situa- 
tion of countries In these areas. 

For the current full fiscal 
year ending December 1983. 
Komatsu projects consolidated i 
sales to be Y3Gbn lower than j 
the previous year's level of j 
Y7SQbn. The company also , 
forecasts a fall in consolidated I 
earnings, its first in six years. 


Wintershall to cut refining loss 


BY JOHN DAY rES IN FRANKFURT 


WINTERSHALL, the West 
German oil, gas and chemical 
group, expects to' cut its losses 
on oil re finin g this year, but 
sees no basic tumround in this 
problem area. 

Herr Heinz WUstefeJd, -the 
chief executive, said oil refin- 
ing losses should, be reduced to 
little more than DM 200m 
(J75m) compared with more 
than DM 300m last year. 

He said prices. of oil products 
had stabilised after a drastic 
fall under strong competitive 
pressure, in the first quarter of 


this year. But even so. refining 
operations were still losing 
between DM 25 and DM 3Q a 
tonne. 

Herr Wflstefeld said the com- 
pany had taken a step in the 
right direction with the closure 
of about a third of its Mann- 
heim oil refinery capacity this 
year to 3.5m tonnes a year. 

Wintershall, which is a sub- 
sidiary of the BASF chemical 
group, expects sales revenues 
to reach about DM lObn again 
this year. Group revenue in the 


first half of the year reached 
DM 5-lbn. 

Group crude oil and gas pro- 
duction activities - were pro- 
gressing satisfactorily, in the 
first half of this year, output 
was up 5 per cent on last year 
at 1.37m tonnes. Crude oil out- 
put is expected to rise by 10 
per cent this year. 

Wintershall is investing 
about DM 200m on oil and gas 
exploration this year, compared 
with DM 249m in 1982. Explora- 
tion in the U.S. is to be 
intensified. 


Checkers makes good start to year 


BY OUR JOHANNESBURG CORRESPONDENT 


CHECKERS, South Africa’s 
largest supermarket chain, is 
again profitable. According to 
Mr Nathan Kirsh, the chairman, 
the' company earned a satisfac- 
tory ■ profit in July and pre- 
liminary indications are that the 
trend continued in August. How- 
ever,. in 'the- 52 weeks ended 
July 2 1983, Checkers incurred 
a pre-tax loss of R12.3ro ($11 ml 
against a pre-tax loss of R16.5m 


in the 53 weeks to July 3 1982. 
Turnover, of continuing opera- 
tions rose slightly to Rl.lobn 
from R1.12bn. 

Mr Kirsh says that the group's 
management is satisfied that all 
problem areas have now been 
addressed and that proper 
financial disciplines . and 
administrative procedures . are 
operating effectively. He adds 
that the current year's sales are 


ahead of budget and represent 
real growth over ihe previous 
corresponding period. Mr Kirsh 
expects the company to operate 
profitably during the whole of 
the current financial year, unless 
there is a marked deterioration 
in trading conditions. 

The loss from continuing 
operations increasd slightly to 
276.2 cents a share from 26-4.3 
cents. 


Temporary 
credit line 
for Osborne 
Computer 

By Louise Kchoc in San Francisco 

A FEDERAL bankruptcy* 
court In Oakland, California, 
yesterday authorised tem- 
porary financing for Osborne 
Computer, the portable com- 
puter manufacturer which on 
Monday filed for Chapter.il 
protection under U.S. bank- 
ruptcy laws. 

Security Pacifie Bank, 
Chemical Bank of New 
York and National Bank of 
North America have agreed 
to extend a combined credit 
line or S600.00U to keep 
Osborne afloat for a few 
weeks. According to Security 
Pacific, Osborne's chief lend- 
ing bank, ‘ the company’-; 
current expenses total about 
5100.000 a week. 

About 80 employees remain 
at Osborne, where efforts to 
complete development of a 
new version of the Osborne 
personal computer continue. 
Mr Adam Osborne, Osborne 
chairman, said last month 
that the new model would run 
programmes designed for the 
IBM personal computer. He 
believes the IBM-compatible 
computer could return 
Osborne to its previous glory 
as the leading U.S. 
manufacturer of portable 
computers. 

Osborne is also trying to 
sell off Its ** large ” inventory 
cf older models. 

According to documents 
filed in the bankruptcy pro- 
ceedings, Osborne’s major ; 
creditors include Tcstologv, a 
printed circuit board maker, 1 
which is owed 51.5m: Siemens i 
Company of Santa Clara, 1 
California, owed $lm for 
electronic parts; and Dvsan, j 
owed $lm for computer discs. I 
In Canada. Lanpur Tech- ; 
oologies said that It would j 
go ahead with plans to manu- j 
faeture Osborne computers ' 
under an exclusive Canadian ! 
distribution and manufaclur- : 
lag licence agreement. 


Thomson-CGE link 
opposed by PTT 


i BY DAVID HOUSEGO IN PARIS 

I 

j THE French Ministry of Posts ; 
and Telecommunications (PTT) 

| has come out in open opposition ; 
■ to plans to form a single tele- ! 
> phone equipment company in ' 
| France. i 

i PTT officials confirmed yes- : 
r terday that the Ministry had i 
’ written a strongly worded memo- 
I randum setting out its objec- ■ 
| lions to proposals by Thomson . 
| and CGE. the two state-owned , 
electronics and lelecommunica- \ 
lions- groups, to bring together ' 
! their telecommunications , 

interests. , 

The Ministry, which has long ; 
| fought to maintain alternative i 
equipment suppliers in France. J 
says that a single company could < 
only provide 65 per cent of i 
French domestic needs. Two 
national telecommunications ( 
companies. Lhe PTT argues. < 
could, however, provide 90 per , 
cent of French requirements x 
for telecommunications equip- y 
men! leaving only a small gap 
to be filled bv Imports. * 

PTT says a merger would J 
leave Bull, the French state- 1 
owned computer manufacturer < 
which also has other office equip- i 


menr and electronics interests, 
increasingly isolated. Reflecting 
trade union fears, the Ministry 
says that a merger would lead 
to further lay-offs apan from 
those expected at CGCT, the for- 
mer ITT subsidiary which the 
Government has taken over. 

Under plans drawn up by 
Thomson and CGE. Thomson 
would divest itself of its loss- 
making communications divi- 
sion. This would lie transformed 
into a new unit under a holding 
company Id which the state 
would take a 49.9 per cent stake 
and inject fresh capital. Thom- 
son would temporarily hold lhe 
rest of the shares before hiving 
off a 10 per cent interest and . 
management control to CGE. 

Because CGE has majority i 
control In Cit-Alcaiel. ihe tele- | 
communications company, the 
new link would inevitably' be 
the prelude to a merger be - 1 
tween Cit-Alcatel and Thom- \ 
son's lelecoxnunications divi- < 
sion. The new company would j 
be seeking about FFr ibn I 
(5123.7m) from the Government ! 
in fresh capital. i 


Dyno plans rights issue 


I BY FAY GJESTER IN OSLO 

DYNO INDUSTRIES, the Nor- 
wegian chemicals group, plans 
to raise NKr 92m t$13.3m) 
through a rights issue following 
the Government’s decision to 
allow greater foreign sharehold- 
ing in the group. 

Terms are to be one-for-three 
at NKr 175 each, which com- 
pares with a current stock mar- 
ket value of the shares of 
NKr 300. 

The issue coincides with a 
decision by Norway’s authori- 
ties to increase from 20 to 40 
per cent the proportion of 
Dyno shares which may be held 
by foreigners. At present Norsk 


Hydro's holding, at 20 per cent, 
filled the group's old quota. 

Hydro, as a major internation- 
ally traded share, is regarded 
as a “foreign" company, m this 
connection. 

• Borregaard, the chemicals 
and forest products group, will 
not make a counterbid for 
Saugbrugsforeningen, a forest 
products company, currently the 
object of a takeover bid by 
Kosraos, a Norwegian shipping 
concern. 

In a bid worth $l5m, Kosraos 
has offered NKr 22-1 per share 
for Saugbrugsforeningen. Bor- 
regaard has heen mooted as a 
counter bidder. 


LTV wins 

$ 1 . 2 bn 

i order from 

i U.S. armv 

«/ 

! By William Hall in New York 

LTV. lhe Dallas-based con- 
glomerate which has heen suffer- 
ing from its big exposure in the 
1 hard-hit U.S. steel and energy 
I industries, has won a $l.?bn 
t order from the U.S. army for a 
j multiple launch rocket system 
! (Ml-RS). 

The order, the largest in the 
! company’s history as a defence 

j contractor, calls tor the delivery 

of 1 49 rockt-t launchers and 

| 250.980 rockets. 

Ml-ftS is a battlefield artillery 
j system developed jointly hy the 
I IJ.S.. UK, West Germany, and 
| Italy to complement cannon 
; artillery and help overcome ih»» 
i Warsaw Pact superiority in 
1 ground forces. 

] The work will be carried our 
by LTV’s Vaught missiles anrl 
! advanced programmes division 
[ facility in East Camden. 

! Arkansas, where LTV ha* pro- 

| duced move than 50 rocker 
' launchers and 3500 MLRS 
! rockets. 

Wang computer 
system tie-up 

By Our New York Staff 
WANG LABORATORIES, the 
fast growing l' S. computer 
group, has reached an agree- 
ment with a neighbouring 
Mas-iachusclLs company. Bolt 
Beranck and Newman, >.i> 
design and itLstall a large net- 
work system which will conned 
computers together ;h.-iua* the 
country. 

This week Wang sold its 4.2 
per cent .stake in the California- 
based Tymsliare. the biggest 
U.S. computer time sharing 
group. Tymshnrc's earnings, 
have fallen sharply over the 
last couple of years and there 
had been speculation that Wang 
might make a takeover bid for 
Ihe company .so ‘that it could 
gain access to Tymshare's 
Tymnet unit, which operates a 
telecommunications unit con- 
necting a network of com- 
puters. 
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Scot. Inc 224 5 

Small Cos. 111.5 119. 

(Accum Unhsl 1418 

Special Slu 59.9 

International Growth J56.1 
Tyndall 6 Ca. D« w» H Foods 

DemaiMFund* 1 — — J J 9.32 

MoiwyFumr 1 — - J US 

■UroixJarnrd— Cash DtposH Flaw. 

TSB Unit Trusts lb) (c) (y) 

TO Box 3. Keens Hse. Andover, Hants. 5P10 IPG. 
0264 62188. Dealings to 0264 63432-3 


I Spec. Sits. Tsl 
n Exempt Aogli 


I “ST ,*32 Chor.Tund Sept 13..._|I04.9 
Pensxin Ea Sept 12... [250.0 

+0.9 6.03 MGM Unit Managers Ltd. 
i + no MGM Hse.. Herne Rd . Worthing 01-623 

fK Cnntioaed Jhave Mon-Fri and 

fife Etoch Exchange Dtaltags page Sat. 

? W Mall inhail Limited 

-06 1.99 V. R-ui n c_ i »un 1*1 4ltA 01^40 


7.03 7-day£t 1 — — 9.22 

7 03 High lot DepAcc — — .._.] 950 

0.14 2Htay« I - - I .._.J 549 

0.14 TUrnudrars eS Casa Deposit Finds. 

Pearl Trust Managers Ltd. (aMg)(z) 

5 08 252, High HoJbom, WC1V7EB. 01-4058441 

6 08 Peatt Growth FA — [473 509] -031 312 

333 Accum Units 1678 /2Jj -53 312 

3J3 Pearilnc 154.4 SOU -O 5.69 

4 16 Pearl Unit Tst 163.6 68.3 -03 433 

4.16 (Aocun. Unhsl U0L2 108.91 -Odj 433 

]» Pritcan Units Admin. Ltd. (gkz) 

5 35 57463, Princess Sl, MarctHtrr. Ohl-236 5685 

539 Pelican Units POOJ 2155] -L71 4.47 

Perpetual Unit Trust Mtsgmfc. (a) U) 

587 48, HsrtSL, Heriey on Thames 049126868 

Growth 1302 1404 I U6 

Income »7J 94^ .....J 623 

01-6238211 Woridwte Recovery .fib A 82.4] J 283 

. PravtacU Ufe Co. Ltd. 

!• »«- 222, B'ahopsgatr, EC2. 01-247 6533 

Prairie Far East .—..[798 84.91 -LU 037 


(Accun Umts) B.9 9 

•|W& 17 5J 188 

•PGCFri 364.0 391 

*Recnwy I72J 507 

’Spec Ei W14J 175 

Tor tax exempt funh 


95Jjd -Off 0.26 
953 -0.9) 026 


....J 2.94 
-M L26 


J. Henry Schradar Wagg * Ca. Ltd. 

120 ChtapsttN, London EC2. 01-382 6245/6226 
7 Day Special Dtp— t - - I ..-.J 936 


TSB American. 180.0 
Do. Acoan..— — - B1.4 
TSB Extra Income — ML? 
Do. Accum. — . — ..... IU 

TSB General 17.8 

Do. Accun. ■ 134.3 

TSBGiltAFxd im... 47.9 

Do. Actus — - 504 

TSB Income—— 1069 

Do. Accum 150.2 

Tss Paoiie til 

Do. Accun,..— 781 

TSB intariwt. 1B2.4 

Do. Accun... 215.9 

TSBSJctd. Opps 332 

Do. Aeons. ....—[34.6 


86.1s! -07] 
878 -07 
64 8a -05 
673 —0.4 
,945 -18 
144.4 -L4 

49.4 +03 

i5H + -^ 

1618 -04 
83.0} -09 

84. 5 -1 ( 
1923 -18 
nz3 -14 

iJw -01 

373-01 


Scottish EgidtaMs Fund Mgrs. Ltd. 

31 SL Andrew So. Edintawgh' 031-556 9101 

Income Unis Ni.i 10281 — J 382 

Actum. Umu (133J 1418| J 322 

DeaHnp oay Wcdnndqr. 


37, Queen SL, Lon 


tAccunwmonj—— 

Eastern A InterMtl.t 

F erritai Cwdi glorl). 
GMt fFTxed— _ — 1 
(Aaaaraj»atio3J— • 
HhA Income. 
(Acamriathn^ — 
High YMd — — — — 

flmariainHiui V ' — 

sSSttSSmSE. 


9.9 -IW.9I -1 
KL5-- -37586-1 
2-9 673-0 

2.0. 77Jjd -1 


J**® TAcit^njU^ 7L21 -04] 228 HK Uidt Trust Mm 

M ““*■ Lld in-«jj 2 u tissariis 

asrfiKMfriuSS aU? 


Capri (James) MngL Lid. 

100, Old Broad SL, EC2N 1BQ. ' 01-5886010 

Capital 11872 199.M J 1.48 

Income (12313 4 J.16 

Norm Amsriran |2D68 g0. 0l_.. — L29 

Prices on Sept f4. Next dreOng Sept. a. 
Cater Aden Unit TWL Ma rta gtlrv 


HK Uidt Trust Mata gen Ltd. (a) ManuHfc. 

3 Frederldo Place, EC2B BHD. 01-5884111 Pe . WJOa gemenT LTO. 

MFC American Tn. [543 58.41 -051 1.40 Way ' S TT^ 9r 


1. Ung WORM SL EC4N 7AU. 


Pixham End, Dorldng. 

FJ>. Eguty Units 1116.4 

Do. Accun. ISIS 

F.P. Gilt Uirits- B6B 

Do. Accum 1968 


Funds in Court* 


ages? <aft)ic> 

hk&t^ 

KS-fl "2 3 2-J7 HK Japan 7 

-Q.H 2.(7 HK Market Leaders 

*5-51 — HK Private Tsl 

U35I+04I — HK Smaller Co's Tsl 


103* Cater Alien Gflt Tst —(1048 11081+04 10.98 Pubne Trustee, Ktogsway, WC2. 


Far Birr Seteg rc F C C Unit Mngt Capital Sept 9 

ZSs &g Cent Bd. at Fin. of Church of En gland # 

j « Sa as ates™* 

+03 l£7B Dep Fml MW Aug 3ll 1008 I — 1 1080 16, FJstainiGlroi*, E 

jg* Charinc. Charitm N/R Fiaut# G'T'Sfl^SSf 

-06 15, Moorgxfe, London, EC2. 01-6384121 -^Cap. Incuroe 

-Ol 2.45 Incoms Aug. 31 1145 23 — 110.74 G.T. Far East l Gen. 

1 M (a He) Do-Aocwn. — .-—133360 — 1 —4 1024 G.T. Ik. Fd. _ 

“ SSlMB Cltafftte Official Invest Fund# 

1543) J 580 77 LondonWaB, EC2N 1DB. 01-5B81B15 H-figHSP*" 

. Ml-li lS NMnuAug^ 1 H6.75 j -J 600 Ku5P«fc 

46 Sapcetnbcr 2 '<. Aeeun. Aug H!EL — | 597 jf | — J — G.T. European Fund 

Charterhousa Jaghat PLC 6. A A. Trust (a 

061-8342332. 1- Paternoster Row, EG4 0W4S3999 5 Rayleigh toad, Brei 

ESES = = l-l ?s 


01-405 4300 HK 

::?j iw j™ 

dwt cortroL E" 


KTeehnoIm Tst 11091 

K Australia Tst PL4 


36 Beriariey Sq v LmxMn W1X 5DA. 01-4996634 {™j£CjhGta 732 

-*- 80 UaHMaDUmwyFd.* | - - I . ...J 9J0 S« 

.... ManuHfe ManauenuHit Ltd. Praffflc Spec Sits — 87.4 

SL George's Way. Stooge 0438 356101 '^ra.iT-i 

non GKt&Fxd Im. «l 0 «L7i +1 41 3J7 Pn*fl. Portfolio Mngrs. Ltd. (a) (b) (c) 

a Va GrEKumfel: ".!!r« lStH-Ut 5I7 Ho«»niBars.ECl>l2HII. 01-4054222 

j 4 bid. Growth Ufl« Trust (67.9 7181 -L6| U1 Prudential 12368 25181 -281 3.72 

‘fi W-r Management Co. Lid. £*!!* &— d ^ 

i§ 14-1B. Gresham St,EC2V7AU. 01-606 8099 «■ Ltd. 

230 Income S*pil2 1134.1 1412>4 J 6.73 3T8S GreslUm StreetECZ , 1 01 " M °V« 

3.50 General Stpl 12. 0032 113*3 ,._J 2.75 Qtadram Gen. Fd_....(279.4 291J^ _.... 285 

09 IntnlSecrtYi [79J 8333 ... .J 125 Owidram «pme = ...Egi M7ri 674 

Wj SS|:r 

1143 U^g —18 4.43 

1658 lTlri -22 4.0 

101 2| -OJ 726 

160.4] -05 726 


01-247 6533 
84.91 -LU 087 
75.fl+Og 284 
84.0 — cJf S.9S 

73.q -53 Ki 

106.0 -oJ U2 

93 J -as ui 


>52 ttwa—jat 

j 4 Ind. Growth Unit Tnet. |£7.9 7181-1 
6 fi Mayflower Management Cn. Ltd. 


Investment Bank of Ireland (a) DelpW Ii*. Tsl Ace. ..[54.0 5781 .._.J 7.18 

Premier UT Admin, 5 Rayleigh Ro ad, H utton, Driplv Inc. Tst lne....|338 35 Jj „_.J 788 

Breicwood, Essex » 0*7)211459 GlenFundAcc, 0500 1892.—] 284 

Bk 0 Hid Bril GO’S- [75 J B07I ..J 228 Glen Fond Inc. [975 103.81 ....J 384 




16, Fbotalry Giro*. EC2M 7DJ. 01-6288131 
G.T. Tedi GGwth — .(157.9 169.7J -17| 0.20 
G.T. Cap. Income £37.4 E5.2| -46] L70 


(nd Brtt A 0's ._[75 J BO 7| ... J 228 Glen Fund Inc. 
Prices Sun 13. Ned uh day Srm 14. Merton lie 


Fund Managers Ltd. (a)(g> 


3- 70 McAnaDy Fond Marngemerrt Ltd. 
Regn Hse. King Mnillam Sl, EC4. 01-6 
Delphi Inc TsL Acc ..[54.0 578] .... 


Menrap Uidt Trust Mngrs LU (a)(c)(g) Reliaice Hse, Tunbri _ 

~%m > HS B 

5l'S!3L. F rE“5rSiS-«55« 5 « 5SSiitCS2,S, M wu. 

03 lit is 


. — *1 ' Qiadram Inti. Fund 

LU- Qusflrrnt Recovery^, 

01-6234951 WWkmoor Fund 1148 U 1 

1 ..-.J 7.18 (Aesun Units) |US8 IT, 

788 Wldonoor Dlv Fd 

I J 284 (Accun Units). 

-— J 384 Reliance Unit Mgrt. Ltd. 

I (a)(c)(g) Reliaroa Hse, Tunbridge Welts. KL 


Scottish WMm’ Fund Management 
P-0. Bov 902, EdMwgh EK145BU 031^556000 
Peg *cc Sept 13 [1404 15081-041 3.94 

Far SJMCO mm jppiriwMwr Fmi Itoaguniri 

Standard Life Trust Mgnrt. Ltd. 

J, George SL, EdirOurgh, EH2 2XZ. 0312252552 

l-camcUrita 024 4 134.41 -1^ 3.77 

Accun. Uons J126J 137.4] -l3 877 

Stewart Unit Tst Manager* Ltd.(aJ 
45, Oarinu Se, EdMaurgh. 031-226 1271 

AmcrkaM Fund 073.0 185.9| -Offl 1J1 

(Accuu. Units E pOl 202.fi ill 

(wmmrrwrl Uohs)^.Q3V.B 1503 -OH 1.11 

Auilrxllan Fund B1B8 12451 -id 1.58 

■Srluth Capital [272.1 293iri ..'.J 5.94 

(Accum. umts) U3U 36481 . ...J 5 94 

*'Etrapran Fund — ,.p6J 136.5] +o3 1.42 

1 Japan FuM Jl29« U7.fl Tj - 

DeaL TTwv A FrL -Wed. —Mao. t Thu. 


Mencap [713 


768[-0.4| 3.86 


Rrlurce Umt Tst 
Reliance UlTstl 


Arctaeai Unit Tit Mgs. Ltd.Ci>(e) . tl lnt . 1Fund 

317, NighthXfaere, WClVTML^ . in^naCT «»«««»« Imwt gxjWggSSS 

^PrSs^^taar iST Nvw.iub Sapunter 72. Aeaml Aug 31 Jcl: — I 59738 | — 4 — G.T. European Fund , _ 

Arkwrloht Management Charterhousa Japhat PLC G. A A. Trust (a) (g) 

PanoitamGtfK- Marchestn- . •'■ 061-8342332. 1 Paumester Row, EG4 01-2483999 5 Rayleigh Road, Brentwood (0277 

Arkwright FdS*pl 131U7.0 ItfJl ..rj 381 gtaataj ai tamads J 925 £• 2 -W 4.07 

-Ha, UNr d * Ca U* p (>) (c5 ^ 

SGtosnidasSL EiOPhueriL / 031-2252581 German MarbZlZ-l — — .-■] 5.00 2SLMa , yAxejEC8A MP 

?S(^T^M^n«T*d l ST tn) teS^ l S3i0 W5B0 ^ 

Barctays Untcnm Ltd.(a)(cKg> .. Cbbeftobi Trtert Manager! Ltd (a) (g) Australian Tnai__... 22i 24 


nmi 


Key Equtty&Gen [106 0 

Key Income Find 10L2 
Key Find Im. Fa 1518 


Q 06.0 1I4.B -1.U 4 94 

m* si? 


J] -Lq UO Ktohwort Benson Unit Managers 
2Q, Fenchurii SL, EC 3 01-1 

(0277)227300 K.B. Unit Fd. Ine. 0568 1743rf-C0 

.41 -071 4.07 K.B.I[nKRLAc ^438 


K.6. Fd. Im. Tns. — U173 
K.B.Fd.in.TsLAcc .—[1408 


Bar (fays Unicorn Ud.(a)(eMg> .. Cbteftabt Trust Mm 

UaJeore H*. 252. Rontforti (^ £7. 01-534 5544 11, NewSL,EC2M4TC. 


UolcaniAnwria. 
DoJktsLAcc. 


Do. Aim. lac.— 

ea-*»ai 

Do. CawaJ 

r— “hmo 

Ota 


tSSto*. 

Do. 

Oo. 

D*. 

Oo. 

(to 

riQMICflN 

sop. -^Z! 
Benaral~2U— 

GttGfttatBL 
Gtr fartllrli 

m 

■Mi 

Oo. 

St 

Mir- 1 PUIIB.M 

W9f T (!F 

K.. B* 
^HJOO- 


Ub- America* 

M Austreib . . 

0.89 - Far Eastern Tsl 

il mas:.. 

6. TO Basie Resairces Tst .■ 

482 Incm. GrowtfalVL 


4^4 Smaller DrtTnit 
0.76 Glohd RecdNryTnst 


is lid vai igj Australian Tnai__... 225 
■ 01-2832632. British Tst lAacum).. 1538 

4931 -06 0.69 Curnaxlhy Stare 638 

24.4a -08 1.47 Extra Income 265 

540b -05 fi.30 Far East Treat 53.1 

■428 -a2 985 Fired Ird Fd Z35 

548 -0.9 080 Gill Trust 368 

6%3s -415 UO Global Sum. 

-a; Fg siotoistrot (Obi.)., no 
206 1285 Grid Sltare TnaU2) M 215 

i£M -a.l 228 High income Tsl — 66.1 

3u] 3.44 Hong Kmg Trust- 18.8 

ri. W (a tncomeFund 3L1 


01-6231212 KHSSWSffirp 
_ - _ KB 5m Cm FdJtat.. llE. 
“13 S-3 hB High Y«. Fd. Inc. 66.4 
-D-i 027 KBriighYNLAec M5 


Aatcrkan Growth 

(Accun. Units). 

ten General 

01-6238000 (A^cun. Unfts)_ 

iSl 3?3 licARMssefy 
" ai ('> lnternauoiBl_ 
n , 2+0 (Accun. Unto)-. 
Japan Fund.. 

;8-T i-R E«niot 8ni 14 


142.4J -as 
17071 -U 


L & C Unit Trust Management Lid.. £ES2Sr« ! { : SHS' 
PlerCy Hse, Cepthall Av, EC2R 7BE 01-5882800 raaM 

t *m--% « assaffls!^ 


(to. Pit 
Drib* w . 

&5RSS gS 

n*t HLfiWtt. 

Da. Uwi6 hl- 

Paring •ruthari A Co. J-tsL • - v . Rmxreery'^ 

g,BMBfwgde h EC2t!MAC. r „ . . \ tapBUSS Grtt-Trwl--- 


3Ll| J 3.44 HmgKhtg Trust 18 

Cantad gratlan Frenis MgL Ltd. Ci) !i 8 2L2E£’ § 

saJOtaFceryUw. 1HEL 01<!«0!«! j*; 16 

Grow th Fund..: 0145 1206] — I 388 JaanTrvd 50 

Cnlgnta unt Unit TsL Mflrt. LM. » 


I n.( -ai 

8 208 +0J 

l 338 -08 

1.91 '25.91 -012 

18 1838 -18 

S. 54.4 -1C 

9 35.4 —03 

5 538* -04 


Lawson Fund Managers Ltd. (a) (cl (g) 

43, Charlotte Sol. Edmburgh 2 031-225 6001 

Combined above Mon-Fti and 
Stock Exchange Page Sat 


£38 (Acuau Uts}£ept 14'|l698 VbM i'-J 3.03 

Midland Bank Group U.T. Mngrs. Ltd. [jc. 
Ceunwood House, Silver Street, Head. N.C. 

■ ShentehLSl 3RD. Tel: 0742 79842 nc. 

SOL -0.M 3.03 N.C. 

64D-03 3.03 Rou 

^mmedi|y & Gen, 124.5 - 186^ -1.7| 1.35 

Accun Units). |I6 

inuity Exempt ,_(1 


i™ aia'SS&irrgl «■«*>. uh»> «wt ««■*. wt 


XiS Nmth American 

i« Canadian Tftet 

IHd Wount High Inc.*. 


StoW*Tlt»lro— 
do. AoaPR , 

NcttHbdnr. 


•. • - 'HNrridy derihg day Wcdaesday. ' , 

Cresomf Unit Tit Mngf£ LBL CaXg), ^ 

4Mrii4UeCr«^Edb*taTO5 - .-OT-K634TO dnft 


Winchester House, 77. London Wad, EC2 
01-488 5620 

Cored Amarkan. — BOJ 54.11 -38 

Gown Japan E55 57 i] +2< 


Legal & Canarat (Unit Tst. Mngrs.) Lid. 
5 Rny*elgh Rd* Brentwood 0277 217231 

Equity Dh [155.0 167 Aa8 -L0[ 2.U 

EqwtyAce. 22&Z 246.73 -LU 282 

Sill— 'MS 63JJ +Ofi 5JB 

Im Managed (48 2 52JJ-1.0] L92 


J31-2256001 feMzi 
and (Accun Uritsl- 

« High Yield 

(Accum (Jnitsl— 
■Mrs.) Lid. "ww** 

-xsasba 

:ia § ausa 

+ ?^ IS (A**™ UnHsjL.. 
-1.01 L92 Overseas Growth 


-L36J -1.7 
18U -28 
209.9a —1.9 
249J -23 
,S3Jhs +0J 
W.7 +03 


2.92 Rothschild Asset Managamant 
2.92 SL Swkhhi's Lane, Landoa EC4. 01 -280 500a 

- NC American Prop.-. JS1BJI UJSt ..-.J — 
5J8 DM Mb penod Apr SWlct 3L 

1J2 NC Prop.- [173.1 UW.2] I - 

1.32 . Next sto period 5«pt MVDot 15. 

Sfl "Unauiharaed. 

Svrt Rothschild Asset Managamant (a) (f) (z) 
303 72-80, Gate house ltd, AylrU^ry. 0296 5941 

■L KfiWp»*K If 

ffi wsssmM ilH ^ 

Rowan Onit Trust Mngt (a) 


Sun All lance Fund Management Ltd, 

Sox A* ore* Hie, Honham. 040364141 

The Family Fta»d [2078 2208| -1J| 48Z3 

Swiss Ufa Fes*. Tat. Man. Ca. Ltd.(a)(c) 
9-12 Cheapsldt, Londao, EC2V 6AL 01-236 3841 
Equity DhL- __™_[06L29 17087J .. ..J 4.12 

EdldSArt- knno 16 1906U 1 4.12 

fTrrfl h*. DlfLT El 13.77 U7M J 1L44 

FlxedlnLAcc-f ]OJ8iI2 143.02( 11.44 

■Prices *n SepL 14. Nr* dntftag Dtt 12 
TPrkan am fagL 7. Hew deaung Da 5 

Target Tst Mngrs. Lid. (a) (g> 

(la*. Mnfps. J. RDUscMid Im. MngL UdJ 
Target Hse. Catcher Rd. Aylnbury Bhs (0296) 5941 
Comradey [102.9 110.61 -I JS US 


Unit Trust Aecaimt & Mgmt Lid. 

Rega Hse, Kmg William Sl EC4R9R. 01-6234951 
Friars Hie. Fuid.. — [710 758| ....j 384 

Vanguard Trust Managers Lid. 

Bail! Hse, London EC1A 2EU 01-236 S06D 

Growth Sept 13 1928 982xSJ 27* 

(Accun Unto)- 128L4 136 1 7 74 

High Yield 5*« 13. .. «L8 96i 786 

Special Siis5fPT 14. 1568 1668 ..... 3 30 

Trustee SeplM 5T ,767 ._ 5.34 

(Accwn Units). [978 10381 .... 584 

Whltttngdale Unit Trust Managers 
2 Honey Lane, EC2V BBT 01-606 9085*6 

Short DU GUI Fd_....J49.4 503) 2.99 

INSURANCES 

AA Frkrafly Society 

(I mes tm eW Mngt M A G In* Mngt LWJ 

PCI Box 93, Canffl CF1 4NW. CO£235542 

AA FneodlySy Augl2.| - 57 JJ J — 

Abbey Ufa Auicikc Co. LM. <zl 
18 SL PaiJt Qurfhyard, EC4P4DX. 01-2489111 

Property Find .(217.0 228.51 .. . — 

Equty Futd 676 712 -0.7 _ 

Property Acc — 266.0 290.C . .. — 

Equity Acc. - M 7 724 HI 7 - 

Selective Fund 1814 J91.C .... - 

Money Futd 1803 189 i — 

Convertible Fund 193.5 203.7 — 

Prop. Fd. Ser- 4 209.7 220.1 — 

Equty Ser. 4 75 J 79 3 -08 — 

Man. Ser. 4 241.4 254 7 -1.4 — 

Money See. 4 — 163.1 171.7 - 

Coro Sro. 4 163 2 171.1 _ 

Fixed Ipl Fd. Ser. 4 .. 146.2 153 4 +0.4 — 

American Ser. 4 1816 1912 -L9 — 

High Inc. Ser 4 153.4 162.1 ... — 

lireexed In*. Series 4 3(13 0 1088-01 — 

Pensions Property... 3248 34L6 ... — 

Pemrom Egtatv 409.4 431 £ -3 7 - 

Persons Selective 1842 193 9 -12 — 

Pereans Mamged. .. 374J 3931 -22 — 

Pension ScCwlly... .. 2518 26*1 ... . — 

Penuore Fired IM. ... 146 7 1548 +0.4 — 

PcieIoie indexed In* 1D4J 109 j] *0J[ — 
Albany Life Assurance Ca. Lid. 

3, Darhes Lane, Potters Bv 0707-42311 

Equty Fd. ACC. (404.9 <26^ -181 - 




110.61 -I J L18 
509 +18 065 
89J -il 220 
155.7 -38 2.20 

519 -03 103 


Hf City Gate H»,F, rotary Sq,EC2. 


3 An American Sept 15 .—[1908 
SecurHIesSeot 18-,. 417.0 
0.91 HiTO Yield Sept 16-. J93 J 


— rear . 4 MeMlle CreMWnbutfi 

MBMt-'CO. ^ . Crgs. Ameritan 

as ’Esaa?s£ii® 

mm la-aeccijff 


Lcotdna Administration Ltd. 

20 Cepthall Aw, EC2R7J5. 014007595 

mm as 


(Accum Unto) 

. Smaller Cov... 
01-6007595 sACCwhUaHSj. 


1314 -0.7 
94 4a -07 
1418 -12 
lMJa -2.1 
1148 -22 
86.7 -OB 
3M4 -10 
76 2 -Ofi 
89.4 ,-g| 


01-6061066 
....J LOO 
324 

7 15 500 

+u tn 

-31 1180 


'AdBMI 
n griu na a 

SSAW fee P7 v#i 

Bridge ftmd Itonagert (aKc) 
Aroer.Grt+t *"* 


• -|F -S 



A. 02-6234951 

lii; 


a-BBg==Hr - 3 m B 

J* Crown Unit Trust Services Ltd. 

106 . Crown Ufe Hs«j WoUng GU21 1XW. 04862 24933 
Oarei WTOaas TVpidffi.7, 133.71 -111 6.47 
4951 CrownGrowffTruft^A 12tri -Ofl XVI 
088 Crown Amer That — 1907 98. B| -09] 180 

55J Dartingtan Uidt Treat Mngt. Uxt 

Dartlngtofi TWneiL Devon TQ96JE. 0803862271 
ts Tatal Perl. Uait T il.. [33.4 37.91 4 3.41 

PfcCft t Wn wy Unit Fmd Mwmflen 
US' 36)38 New Broad St. EC2M 1NU. (U-63B4485 
iri» (Uc I nc Sept 1 6 P329 155.0^-ia 4. U 


Grie«e»n Mgmt— Barrington Funds 

59 Gresham Street, EC2P 2DS 014064433 
General Sept M — l_|CT.9 »L7J -7.71 361 

(Accum. Units). 676J m.4 -9.4 361 

High Yield Sept IS 224.4 214.1 ..... 8.44 

team. Unto) 3878 4124 ..... 844 

UtSadU-. 1118 115 J* I JUT 

Accum. Units.} 14L0 145,4 UU2 

iraaller CoSemlh- ZWJ 217^-14 Z83 

Acoan umts)-. 


>adfieSeatl3. 

Accum Umts)--. 

(orth Am Sepfl6_ _ 

Accum. Units) !25T ? 7726] -7.3 0.48 

uropeanSe«.14_ IicjA m« -os 1J5 
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MARKET REPORT 


BP sale and U.S. money supply doubts curb business 

Account Dealing Dates . • A thoroughly lad week 


Account Dealing Dates 
Option 

•First Declare Last Account 
Dealings lions Dealings Day 
Sept 5 Sept 15 Sept 16 Sept 26 
Sept 19 Sept 29 Sept 30 Oct 10 


Gilts up— Golds under pressure again 


featured 


weakness 


Oct 3 Oct 13 Oct 14 Oct 24 Barclays which fell 13 to 475p 
“Balings may nfco reflecting activity in the Traded 


place from 9.30 am two business days 
surlier 

The week's dominating in- 
Alienees of the Government’s 
BP share sale and uncertainly 
generated by the U.S. money 
supply figures continued in 

operation yesterday. End- 
Account considerations also 
played a part in restraining 
investment activity. 

Gilt-edged, the firmest section 
of the markets this week, started 
the session unchanged to a frac- 
tion firmer but were soon show- 
ing gains extending to t across 
the board. The biggest early rise 
was in Treasury 2 per cent 1988 
index-linked which was finally 3 
harder for a two-day gain of lg 
to 1Q3S. Sentiment here and in 
low-coupon short-dated conven- 
tional stocks was still buoyed by 
thoughts of the substantial sums 
that may be looking for a new 
home ahead of the closure at 
ihe end of the year of the tax 


Option market. Other major 
c fearers drifted lower for want 
of support. Lloyds relinquished 
5 to 500p and NatWest softened 
a couple of pence to 608p. 

Still reflecting Government 
proposals to change the pension 
rights for employees wishing to 
change jobs. Life issues gave 
further ground. Sun Life lost 12 
10 543p, while Prudential 

declined 6 to 432p as did Legal 
and General, to 472p. Currency 
considerations prompted dull- 
ness in selected Lloyds Brokers. 
C. E. Heath dropped 12 to 2SSp 
and Willis Faber shed 7 to 540p. 

Recent newcomers to the 
Unlisted Securities Market were 
featured by Real lime Control 
which rose 10 to the best yet of 
ISOp. 

Breweries were inclined 

easier, where changed. Bass, a 
dull market since the announce- 
ment of the bingo cltain deal 



tom ton 1072 Tara on ns ns -err -me nv raw tsar 


A thoroughly lad week for 
mining markets closed with all 
the major sectors showing 
renewed weakness as precious 
and base metals either remained 
reference to second-half pros- under pressure or failed to make 
pects. Henlys also shed 3, to 79p, any significant progress after 
but Kennings hardened the turn sustaining heavy losses earlier 
to 108 p on investment comment 111 week. 

Still reflecting the increased south African Golds were 

half-year results, Liverpool Daily again marked down at the out- 
post improved 2 more to -185p. set of trading and held at around 
Elsewhere, Haynes Publishing, the lower levels until the late 
which announced good pre- afternoon when a modest rally 
lirolnary results a week ago, rose became apparent. 

S t0 o 193p - The recovery movement 

up 2 at 282p <ra investment ^cked however and 

advice Asjoctoteil Pi earlier losses reJnained sufficient 
r J? e Shares to cause a further 5 point decline 

oi in the Gold Mines index to 642.1; 

settled at 9p premium^ the latter has fallen 52 points 

Properties were narked lower OTer the past four days. 

££?« Bullion was 50 cents easier at 
£Tn tattiM SB? Land 
Securities easing to 309p and « ™ wee *- 
MEPC to 20 9p. Elsewhere, Losses in the heavyweights 

Chesterfield gave up 5 to 315p as were by no means Substantial, 
did Stock Conversion, to 275p. hut widespread falls in the 
Trafford Park, however, rose 4 to region of i to } were common 
136p and London Shop improved throughout the list Doornfon- 


FINANCIAL TIMES STOCK INDICES 

Sept. : Scot. : Sept. Sapt. SepL Sept year 
16 , IS ' 14 13 ; 12 9 ago 

i . 

Government Secs. „■ 01.16; 80.82 80.8Z 80.82 80.82 79.98 77.55 

Fixed Interest 84.51* 83.14; 83.09. 83.11 83.08] 82.42 78.76 

Industrial Ord ■ 694.2 696.9] 69«.B ! 690.8 707.9 704.9 563.7 

Gold Mines 642.l! 847.;' 668.8; 674.2' 694JS 691.0 563.1 

Old. DiV. Yield. — j 6.92i 4.91 4 88 4.89 4.82; 4.8* 8.15 

Earning YW3 Cfulll 9.72i 9.69 96.3 9.77. 9.62 9.66 11.39 

P/E Ratio (net) (*) 12.87) 12.90 


4.85 5.15 

9.66 11.39 


12.87) 12.90 12.98 12.75 12.96 13.92 


Total bargains. j 19,696] 18,532 18,624 19,744 19,184 18,020 17.548 

Equity turnover Am.- - 1 234.82 169.66 182.92 190.32 190.52; 154.31 

Equity bargains. i - 15,969 14.048 15,832! 16,115 14,476 14,070 

Shares traded (mO-J -- . 137.7 108.3 116> 188.9 121 112.5 

. 10 am 693.3. 11 am 093.7. Noon 633 7. 1 pm 690 6. 

2 pm 690 4. 3 pm 690.4. 

Basis Govt.' Secs. 16/10/26. Fixed Jnt. 1928. Industrial 1/7/35. 
Gold Minas 12/10/6B.' BE Activity 1974. 

Latest Index 01-246 2026. 

Nil =>12. 10. 


HIGHS AND LOWS 


S.E. ACTIVITY 


loophole on overseas roll-up wlt *? ^ 10rn earlier in the 
funds V week, gave up 5 more to 3I0p. 

Offidal supplies nf Exchequer f^ngtons. still reflecting the 
21 per cent 1987 were exhausted disappomUng interim statement. 


dull market since the announce- latter's interim figures are sche- 
ment of the bingo cltain deal du J® d fa . r September 29. 
with Thorn EMI earlier in the , Electricals were featured by 
week, gave up 5 more to 31 Op. Bie strength of computer con- 
Boddingtons, still reflecting the £ erns dealt “} . e . 
disappointing interim statement. Securities Market. Immediate 


in the early trade and, in first- 
time dealings, the Government 
broker soid a small amount of 


eased 2 more to 107p. rrr — : — - ■: — — . — r/.\ r . 

Building issues trended easier foUow i n E the chairmans AGK 

HTliTSESr jsst 


Business Systems rose 15 to 160p 


in subdued trading, but Breedon 


his existing tap. Treasury 10 per and provided a bright ^j cn> foes advanced 40 

C f n u 19 5.T' at , 20i f ° r Lhe ^20-Pai d fPfJ ? l *52* uf 5?? to 620p. after 630p, on reports. 


stock. Elsewhere in the shorts, Interim results and final divi- 
gains ranged to J while rises dend forecast Condor, in con- 
in longer-dated issues stretched slumped 17 to 33p. on the 

10 i and occasionally more. The half-year trading loss and 

Government Securities index omission of the interim divi- 
galned 0.33 to end the week dead. SGB came on offer and 


to 620p. after 630p, on reports, 
Jaier confirmed, that the group 
has the distinction as being the 
first USM stock to be made avail- 


SSSTon* 1 3" SiTUai? SS r» ui” kiSTu" SSE 

omission of Uie interim divi- .. . 


1.17 up at SI. 15 with its best 
The announcement that 130m 
rise on a week since mid-July. 
BP shares are to be offered at a 
minimum tender price of 405p, 


MNI« on offer lii g™* 
fell 10 to 132p, while J. Jarvis 


Sip^abi rre s 2 

Sr P wTh“he TuE-TS on 


Januarj' II, saw the equity 
market sagging from the start 
on lack of interest Wall Street's 
overnight drop of 14 points on 
interest rate fears related to 
concern about U.S. monetary 
growth had already put a 
damper on sentiment. 

Down 3.6 at 10 am. the FT 
30-share index was showing a 
loss of 6.5 in the late afternoon 
but picked up to close a net 2.7 
easier at 694.2 for a fall on the 
week of 10.7: yesterday’s close 
was the lowest since July 18 
last. The FT-Actuaries three 
main indices also gave ground, 
tiie All-Share ending the week 
7.96 down at 442.25. Yesterday's 
late pick-up in leading shares 
reflected technical influences 
due to the start of a new trading 
Account on Monday. 

South African Golds had 
another depressing day. The 
gold price slipped j ro $4061 an 
ounce, but held above the $400 
level threatened earlier in the 
week. The Gold Mines index fell 
5 points to extend its loss on 
the week to 48.9 at 642.1. thus 
giving up its rally recorded over 
the previous four weeks. 

A quiet session in banks was 


eased 5 to TTOd and fails of 4 ^ found bupport at 400p> up 
5Sre marked SahS John ^ and JSD Computer put on 3 

fl 

m E suteraenf T lhe ' “Si 

u; a Eii ii softened 5 more to 593p and 

meeung. faylor Woodrow gave nFr rln _ ri 0 3t ,oo n 

up 9 to 535 p, while Cocksedge. CIOsed “ oB al 192p ‘ after 

» - 3± Msryss 

ja ra nsrj? ssrt-ss 

.iPj to dose 4 lower at 2S6p. Secon- 


ing statement at the annual 
meeting. Taylor Woodrow gave 
up 9 to 535p, while Cocksedge. 
reflecting the passing of the 
preference dividend, fell 4 to 

26p. 


closing 4 up on balance at 41p. 
Danish Bacon A were marked 6 
higher to 60p, but Northern 
Foods reacted 2 further to a low 
for the year of 160p amid wor- 
ries about the group's U.S. 
interests. FMC halved a loss of 4 
after-hours to end a net 2 down 
at 45p following news that the 
Eire plant sale had been com- 
pleted. 

Wheeler's Restaurants con- 
tinued higher to 4£5p, a fresh 
rise of 35. but Kennedy Brookes, 
considered the likeliest of three 
rumoured candidates to bid for 
the group, slipped 5 to 255p. 
Kowton Hotels came back 5 to 
185p after the interim results, 
but Epicure improved to 40p on 
the scrip issue which accom- 
panied the first-half figures. 

Chubb lower 

End-Account influences and 


2 to 14Sp in belated response to 
their trading statements 
announced on Thursday. 


tdu proved a weak market and 
gave up 5 to £16|. while Harto- 
beest were again persistently 


Shippings were noteworthy for gold and fell i to £58$. 


a fresh gain of 10 to S70p in 
British and Commonwealth, with 
Caledonia Investments improv- 
ing a like amount to 770p. P & O 


South African Financials 
mirrored the weakness in Golds. 
" Amgold " dropped £18 more to 


»■ f a Jf2 e TXTo J o&n mZ S®*’ MddIe Wits feu a point to 
deferred down 2 ?t-. 22p,mj* n2i lnd rgeentiy-weak De Beers 
scattered profit-taking after an s more to 610j , 

upward flurry earlier in the week W1 j y cu u i ^' . 
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Low 1 
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83.60 

(IB/8) 

77.00 1 
(24/1) 

Fixed Int,.. 

84.74 

(15/B) 

79.03 

am 

lnd. Ord 

7404 

(WS) 

598.4 

onu 

Gold Minas 

734.7 

n«a 

6315 

c aw [C 
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"t 

\' t 7 £ 

Sept. 

! 14 

Daily 

Gilt Edged 

1 Bargain*--; 

) f 

1 129.0; 

133.4 


79J3S 150.4 eo.53 , Bargains--; 103.51 91.0 
dn> k28»m*7y <a/ 1 , 7 s) ! vatuv 474 . 6 , 348.9 

598.4 I 740.4 l 40.4 RSjifJJJJj* ! 

V2„) Kscaos, ,<S*6W 145.0' 146.4 

5313 734.7 i 43.6 | Equities , 

0‘S IS) ;(1W2rt3) '(26/111. 71); Bargains...- 99.1 97.7 

l i - ! Value-. 301.4' 382.6 


on news of the S t e r l in g 
Guarantee stake In the company. 

Among South African 
Industrials, Checkers Stores A 
rose 30 to 250p on the reduced 
loss. 

Textiles were rarely altered. 


Recent heavy losses in base- 
metals were thought to have 
been responsible for exceptional 
weakness In BTZ. A relatively 
firm market throughout the early 
part of the week, RTZ dropped 
20 to 630p ahead of the half-year 


but Sirdar hardened a penny ^tits ^xp^ted on W^^ 

more to 191p on response to the P?*?,, t0 O' 1 * 

results and proposed erne-for-one mloally but staged a modest other industrial Materials 


LEADERS AND LAGGARDS 

Percentage changes since December 31. 1982, based on 
Thursday, September 25. 1983. 


scrip issue. On the other hand, 
profit-taking after the good half- 
year figures left British Mohair 
3 cheaper at 87o. 

Trusts reflected the easier 
trend in equities, falls of around 


rally to dose a net 10 cheaper shippme and Transport 

at 600p despite the satisfactory Office equipmant +36.92 Food (totalling .... 

results announced on Tuesday Mining Fintnc* +35 JO Property ■ . 

Platinums continued to attract Packaging and Paper +33.99 Industrial Group . 

sizeable selling after the retreat Merchant Banks +3339 Discount Houses . 

in free market platinum prices other Groups +31.11 Engineering Contra 


ciiiu-rvwuuui uiuueuua dim irvuu ui eqiuues, «uw ui uunuu , : . 

the BP tender offer for sale 4 being recorded in Border and and 


-esults announced on Tuesday. Mining Prnence + 35.20 

Pla tin u ms continued to attract Packaging and Paper +33.99 


in free market platinum prices 


+66.62 All-Share tnde* +16.58 

+46 42 Gold Minos Index +16-28 

+46.40 Metals and Metal Products . +15.09 

+42.63 500-Share Index +U.03 

+42. S3 Health and H'&ebotd Products +13.86 

+ 36.92 Food Retailing +13.54 

+35J0 Property- ... +11.53 

+34.86 Insurance Brokers .. . +10X8 

+33.99 Industrral Group + 8.65 

+33X9 Discount Houses + 6.60 

+31.11 Engineering Contractors + 6.19 

+28.61 Consumer Group + S.92 


sentiment being helped by the 
company's announcement of the 
disposal of its U.S. Gulf Coast 
oil and gas interests and its 10 
per cent interest in OCS lease 


to close 4 lower at 2S6p. Secon- 
dary stocks were also easier for 
choice and Bollongh ended 7 
down at 22Sp, Tace 6 off at 116p 
and Clayton Son a similar 


restricted business in the 
miscellaneous Industrial leaders. 
BTR moved up 8 to 520p and 
Metal Box Improved 6 to 236p, 
while Bowater hardened a penny 
to 206p with the help of an 
investment recommendation. 
Unilever, on the other hand, lost 
13 to 787p and Fisons, awaiting 
interim figures due on Monday, 


Southern and Fleming Overseas, 
240p. Among Financials. Trie 
Catto hardened 3 to 155p on the 
increased interim profits. 

Late rally in Oils 

. Confirmation of the Govern- 
ment sale of BP shares and the 
announcement later in the day 


from the Continent especially 


Insurance (Life) +28.30 Capital Goods 

Other Consumer +28.02 Sped Manufacturing 


+24.92 Mechanical Engineering 
+23.99 Stores 


pci lcui iu.LCj.eaL iu uuj tease f. ..... 

P.0316 offshore California. Else- J 5 J f n 

where in Chemicals. Brent eased 

4 to 104p and Horace Cory 3J fj2*Xh t \ , SeJ*^?V «* W n? 
in tftn K ,h. lottos rniinuiinn brought a close of 2 up on 


relinquished 5 to 7i5p. Else-' of full details of the proposed 


where in Chemicals. Brent eased 
4 to 104p and Horace Cory 3J 
to ISp, the latter following 
lower interim profits. 

IBS good 

Buyers returned for Mel fins 
and Lhe shares rallied 8 to HOp, 
after U2p. on relief that the 
company will incur no financial 
loss and cease to have a relation- 
ship with B ambers Stores now 
that the latter is going into 
voluntary liquidation. Else- 
where in Stores, Execntex 
Clothes improved 2 to 30p in 
response to the interim profits 
upsurge. Marks and Spencer 
hardened a penny to 201p 
among the leaders but House 
of Fraser gave up 4 to 234p: the 


balance at 254p: the group was 
mentioned in a news sheet 
Tetfos moved up to 44p follow- 
ing the bid of 40p cash per 
share from Plantations and 
General before settling 4 up on 
the day at 42p: Telfos also 
announced good interim results, 
Belgrave (Blackheath) gained 3 
more to lOOp, but Blackwood 
Hodge's troubles continued with 
the price falling 2 to a low for 
the year of 14n on the first-half 
loss. 

Foods often retained their 
recent firmness. Bejam gained 4 
more to 15tp ahead of results 
expected next month, while 
Lennons spurted to 44p before 


where. Chubb fell S to 140 p on 
reports of a disappointing 
analysts’ meeting with the com- 
pany on Thursday. British Aero- 
space. a firm market earlier in 
the week following the interim 
results and chairman’s encourag- 
ing statement, reacted 6 on 
profit-taking to 189p. Still reflect- 
ing the lower first-half profits, 
Oriflame fell 25 for a two-day 
relapse of 75 at S25p. Associated 
British Ports, however, advanced 


10 to 202p after comment on the after being down 


issue helped to clear the recent general la 
uncertainty in the Oil market Australians 
and helped towards a late rally losses. Am 
in quotations. BP, down to 422p gave up 7 t 
at one stage, rallied to finish only Hill 9 to 18 
2 off on balance at 426p. Shell ing 3 to 27- 
ended 6 down at 620p, after 618p. showed K1 
Bnnnah closed a couple of pence down at 114p. 
firmer at 179p, while Tricentrol Elsewhere in 
also managed a gain of 4 to 234p, golds. ABsti 
after 226p. Irish stocks also Black Hill : 
rallied late, Atlantic Resources and North ] 
settling 5 to the good at 365p, Boosted b 


West Germany, where Rnsten- Overran Traders " +2S>7 Bunding Materiel* 

bars are quoted on the Frank- Investment Trust* +24.92 Mechanical Engines. 

furt Exchange. The latter were Insurance (Composite) +23.99 Stores 

a major casualty and dropped 25 nnendei Group + 22.75 ff** r f c ? n 9‘ constr 

— +a47 ohwi 

130 down 0D tne week — wnile Leisure + 21.86 Tobaccos ... M 

Impala gave up 20 to 890p and 

Lydenbnrg 5 to 580p. . niynAuc 

Weak metal prices, a downturn ur ■ ,ur,a 

In overnight U.S. markets and First Last Last For Pacific, W. E. 
general lack of interest left vwi. Dw ,, c-hia. Mettoy, ] 


Financial Group “J +2i75 g omrac ^ n g‘ Const ~ cton 

— +22-47 otawiira":: 

Unsure + 21^6 Tobaccos 


widespread 


OPTIONS 

Last Last For . Pacific. W. E. Norton, Polly 
Deal- Declare- Settle- *’ e c k - Mettoy, Inter-City, KCA 
ings (Son ment feternational. Bats, VKO Inter- 


~Tnus:iiES%s »» >9>a « »«!» 


Hili 9 to 186p and Western Min- 

ing 3 to 274p. Speculative Golds £ct 10 


Oct 7 Dec 22 Jan 3 Products. MK Electric, 

Oct 21 Jan 5 Jan 16 Selincourt, Premier Consoli- 


S5vjU ISShw mSim u ^ «** indications see end of ^London and Uverpool 


and LCP. A put was arranged 


down at 114p Shore Information Service 315(3 ^CP* A put was arranged 

Elsewhere in the cheaper Money was given for the call 155 Fetbow. while double options 
golds. All state gave up 2 to 4Sp, of Jefferson Snmrfit, Sound Dtf- were transacted' in Selincourt 
Black HU1 a like amount to 51p, fusion, ICL, Woodside, Coitus &hd Cornell. 


half-year results. 

Lex Service came under pres- 
sure and slipped to 31Sp before 
rallying after-hours to close a net 
7 down at 321p. Other Motor 


and North KalgnrU 4 to 74p. 

Boosted by a flurry of activity 
in BP following the long-awaited 


Eglinton touched 235p before terms of the Governments share 


ending 5 off on balance at 255p. 
Elsewhere, Jackson Exploration 
fell to 75p on the interim loss. 


sale, the number of Traded 
Options completed rose to 2,912 
compared with the previous 


hut picked up to close 4 cheaper day's 1,849. In BP. 771 contracts 


RECENT ISSUES 

EQUITIES 


Distributors also tended easier on the day at Sip. Petrocon, still were done, comprising 535 calls 


with Harold Perry losing 3 to 
83p following the chairman's 


UU LUG OL uay, * wuvGWMy gsv «■■■« » 

on the sharply lower interim — 207 in me January 420s’ — and 
profits, eased 2 more to Ll5p. 236 puts. 


FT-ACTUARIES SHARE INDICES 


These indices are the joint compilation of the Financial Times, the Institute of Actuaries and the Faculty of Actuaries 


Fri Sept 16 1983 


Tkr 

Wed . 

Tea 

lloe 

y«r 

Sepi 

Sect 

Sept 

Sept 

ago 

15 

14 

13 

12 

bum) 

hrie* 

Wex 

Inter 

Index 

Ink* 

Me. 

Na. 

Wo. 

No. 

No. 


EQUITY GROUPS 
& SUB-SECTIONS 


Rjwb m pwrattesB stow mter No. Ctange (MaxJ (*CTa (HU} Mb. m. ffe. Ns. Ha. 
u I rads per setflm % 30%) 

1 CAPITAL GOODS (207) 446 J2 -06 9J8 3.95 14.04 449JR 45248 45219 45840 416.94 

2 Bulltfing Matertals (23) - 412.95 -03 1100 4J6 11.40 41A24 41636 418.75 42L94 33582 

3 retraction (30) 706.74 -1.4 1281 4.95 987 715.49 72068 72037 72985 62983 

4 Electricals (36) 164031 -<L8 8.05 2J1 16J5 1653.75 1674J6 165868 169Z39 1736.93 

5 Engineering, Coifeadon (10) 459.12 $-03 1459 686 854 45787 459.73 460J2 46590 462.74 

6 Medaricsl Engi n e e ring (64). 19535 -13 12.16 570 1032 19782 198J3 19957 199.95 19569 

8 UebS as) Metal Fonniog (10). 168.75 -07 1182 6.95 1078 169.93 17L90 17384 174.71 14181 

9 Motors (181 11773 -L0 — 5J0 - 11334 11286 U382 11482 7453 

10 O O nr ii K hn i fb l MAerMiOSL. 52096 +07 5.77 AA6 2380 517J2 51786 524,72 53L62 338.43 


Highs and Lows Index 


9 Motors (185 11233 -L0 — 510 - 11334 13286 11382 11482 7453 

10 OOfr Mortal MtfertfeCUL 52096 +07 5.77 AA6 2380 513J2 51780 524.72 53182 338.48 

21 CMSUMEX CflIKir (1991- 42387 -06 1066 459 11.49 42S83 42109 423.90 43L43 34636 

22 Brewers sod Owners (23). 431.49 -07 12-98 587 952 43457 43859 43788 44553 37682 

25 Ftod Mandactwing(22) 33388 -0.9 1350 6.00 857 337.08 334.49 33488 33820 29145 

26 Food Retailing (13) 97353 -02 74)9 251 181 2 97588 96585 95286 96525 74853 

27 taMsd HowetaUAoAdsIBL 75381 -02 587 286 2022 75487 75849 74353 76L12 53L3A 


29 Lebura(22) 

32 Retmapets, PotAshtagfUL 


557.94 -15 951 1 488 1457 56557 57L29 56620 57522 42515 507.90 
972.91 -09 8.44/ 458 14.47/90.79 98384 986.75/99622 52M7 100555 


484.42 (26/4) 41354 07/1) 

46255 (15/3) 40234 (!£} 

83L09 (15/3) 70674 06/9) 

1909.93 (376) 152387 (27/1) 

50386 (27/4) 39182 (1/2) 

22587 (27/4) 19353 (1/1) 

18750 (7/4) 14750 (4/1) 

12250 (22/8) 76J3 (24/1) 

554.92 06/B) 36282 0/1} 

44688 02X1 395.44 (12/1) 

48654 (15/2) 43L49 (16/9) 

35037 00/3) 31858 (23/5) 

97588 (15/9) 81537 (30/3) 

879.90 (18/4) 66340 0/1} 

587.90 (22/8) 45180 (12/1) 


Packaging and Paper (14) J 18956 +02 1085 584 1158 18940 18654 18988 18830 13584 


34 Stores (47) 37099 -03 

35 Textile (22) 209.06 -04 11.95 552 9.99 209.97 20957 20954 21255 15988 

36 Tobaccos (3) 39987 -15 24.76 7.78 452 405.99 40355 40582 41L16 38759 

39 Other Consumer OO) 422.98 -15 5.71 456 — 42786 42529 42731 433.46 28L04 

41 0THEU GJ90UPS (79)— 379.70 -05 855 452 1551 38356 3B3J7 38386 38685 258.77 

42 Chemicals (15) 523.19 +02 854 4.83 1535 522J3 5Z356 52589 53031 32028 

44 Office Equipment (6) 110 66 -02 857 454 14.73 11084 11071 11099 11232 10035 

45 Shipping and Traispmt (15)- 73956 -04 7.11 550 19.72 74053 73837 729.44 73415 54L53 

46 Mtoflaneous(43) 50955 -L2 854 4.00 1454 51689 52008 519.74 S2533 34752 

49 IH0DS7BIALateUP(485). 428.4l| -05 981 457 12.73 43100 43250 43L25 43780 357-96 


3.99 15.97 37686 37739 37S.95 38634 32430 


100X55 (6/9) 

19756 (18/8) 
40386 (22/8) 
219.74 (22/8) 


49 IHPPSTll/U. PWUP (485) ■] 428.411 -05 I 98 

51 Oft 05) Il019.70| -06 130 

59 500 SHARE MOO 47830 -05 1Q0 

61 FffUNCIAL B?0UP{123) 325.99 -09 — 

62 Bai*s(6) W286 -13 248 

63 Discount Houses (8) 30781 -08 — 

65 Insurance (Life) (9) 45282 -13 - 

22456 -09 — 


66 | insurance {CampasKe)(2Q) 

67 I Insurance Brokers (7) — 


325.99 -09 — 5.87 — 328.91 32881 32888 331.95 248.05 

352.06 -13 2488 784 450 35634 35688 35014 35951 2S652 

30781 -08 — 880 — 31024 31031 30488 30524 276.41 

45282 -13 — 4.91 — 458.(0 459 JO 453J4 46L39 29436 

22456 -09 — 735 — 21656 21558 21515 21884 16030, 


-48 12.73 558 1087 54085 54LZ3 54453 544.94 514J2, 


68 Merchant Barts (13) — 20087 -13 — 

69 Property (53) 458.19 -05 63 

70 Other nnancttl 07) 23044 -03 123 

71 Investment Truss CiaQ)- 44159 -3.4 — 

S3 Mining Finance (4) 30X71 -28 5,9 


20087 -13 — 453 — 203.04 2IB86 20485 20336 141.79 

458.19 -05 638 4.09 2L71 460.90 46058 46233 46586 406.73 

23044 -Q3 1233 585 9.91 23731 23689 238.71 24086 16230 
44U9 -3.4 — 3.97 — 44734 44888 449J2 45L40 31231 

30X71 -28 5,99 488 23.44 320JD9 3ZUO 32249 32187 20958 


Ovrmmw Traders 05) ...I 488.751-091 737 1 785120791 493301 49338 1496701499.72 1 36008 


99 1 ALL-SHARE INDEX (750) f 44235 1 -08 1 — 


FIXED INTEREST 


— 1 44559 1 44786 1 44530 1 45L86j 349 J8 

AVERAGE GROSS 
REOEMPTIOM YIELDS 


4(025 (Uffl) 

562.43 (U«) 

12U7 (5/8) 

74253 asm 

541.97 (22/8) 

45435 02/8) 

io7ii8 asm 
50531 am 

34289 (22/8) 

363.93 (27/5) 
31024 (26/4) 
49812 (U/8) 
24049 (17/8) 
63L47 02/4) 
2082 (31/8) 

483.94 (25/4) 
26381 (25/3) 

45436 (22 IS) 

330.44 (22/0) 
505.99 (19/8) 

465J4 am 


41384 (77/1) 484.42 (26/4/83) 50.71 (13/12/74) 
40234 (UI) 46265 05/3/83) 4437 03/12/74) 
706.74 (16/9) 83189(15083) 7L48 0/12/74) 
152387 (27/1) 1909.93 QMS) 8471 (25/683 

39182 (1/2) 52385 (5/2/82) 6439 (2/1/75) 

19353 (1/1) 23026(24/4/81) 4543 (6/1/75) 

14780 (4/1) 19229 (4/5/79) 4985 (6/1/75) 

7673 (24/1) 17059 05/1/69) 19.91 (6/1/75) 

36282 Oh! 554.92 06/8/83) Z7755 05/1/81) 

39544 (12/1) 44520(22/8/83} 0.41 03/12/74) 
43L49 06/9) 48654(15/2/83) 69.47 0302/74) 
31888 123/5) 35037(10/3/83) 5987 CU/32/74) 
81537 00/3) 97588 05/9/83) 5425 01/12/74) 
663 JO 0/1) 879.98 08/4/83) 17538 (28/5/80) 

45180 02/1) 587.90(22/8/83) 5483 (9/1/75) 

62926 (4/1) 100155 (5/9/03) 5508 ( 5/1/75) 

13978 (4/1) 19786 08/8®) 4386 (6/1/75) 

342.40 (24/1) 40386 (2241/83) 5283 (6/1/75) 

17144 (1/1) 23572 (17/1/67) 628* 01/12/74) 

39533 CUM) 51631 (3/2®) 9434 03/6/62) 

33421 (UI) 43878 (5/9®) Z2984 (25/910) 

28055 020) 4025(111®) 5183 (50/75) 

379.93 02/1) 56283 01/8®) 7120 (1/12/74) 

8095 (1/1) 24606 0/9/72) 4534 (2/1/75) 

52064 (4/1) 74253 05/9®) 9080 (29AAZ) 


NEW HIGHS AND 

NEW HIGHS (31) 

BRITISH HINDS (SI 
Btehqr. 5*c I9M Trap. IO'tPC 1949 
Tress. 3pc 1905 Redrawn, 3pc 86-98 
Trass. 9'zBC 1988 

LOANS <11 
Nationwide Itupc 

AMERICANS (1) 

GoR Huts. BANKS (1) 

Bank Leu mi OI.K-i _ 

ELECTRICALS CM 
Lac RefrlaaramHi Micro Focus 
ENGINEERING n> 

Richards (LHcs.) Tellos HM«s. 

FOODS (T) 

Btuebird Confecttonar. 

HOTELS (1> 

Wheeler's Restna. 

INDUSTRIALS (8< 

Assoc: Br*t Port* French lodt. 
B/ldport-Gundr* Hartooa Groap 

ConsaManR (Comp. Midland Marts 

ft Fin.) Wade Potteries 

Dominion Inti. 

MOTORS (t; 

Sole* A 

NEWSPAPERS <1> 

Liverpool Dallv Port 

PROPERTY (1) 

Lend tease 

TRUSTS (3} 

N. Atlantic Secs. Bremar Trust 

Wemvsa 

OILS 12) 

Onshore 0:1 Ohio Res. 

MINES (It 

Hiqhwood Res. 


LOWS FOR 1983 

NEW LOWS (40) 

BREWERS <S) 

Bell (AJ Boddlnatons 

Do. Sir* Cnv. 

1999-2001 

BUILDINGS' (SI 

Crouch Croup • Jarvis CM 
French Kler Mowlem (J.) 

HAT. Group Redland 

STORES (4) 

GUS NSS Nvwxa Dents 

Do. A Supetdrog Stores 

■LECIVUCALS (6) 

CPU Computer Inimed. Bus. Srstwps 

Crystelate THefus-lon 

ICL Do. A N-V 

ENGINEERING (SI 
Blackwood Hodae Fannsr fS. W.l 

Brown <J.) Havrlcer SltWeley 

Camsoal Staveley 4nds. 

FOODS (SI 

Barrow M HI too northern Foods 

Moot Trad* Suppliers 

INDUSTRIALS (7) 

G.R. (HMBS-i Hock 

Johnson Meatier Russell (A.) 

Macarthys Pharrn. Tramconrl. Servs. 

Pritchard Services 

LEISURE (1) 

Intanrtston Video 

MOTORS (1) 

o tw (Godfrey) 

TEXTILES <11 

Notts. Mfg. 

TRUSTS tn 

Gresham House 

MINES (D 

Admiral Mines 


OflJK- 

Is'“i 5 - 


.?§ ! ^-rf.slss' o 

:S| !+ or ' ^5 i = ? 25sJ= 

■5 a :- 2 'i=oio>.o.a 


♦H5 FJ>.14/9 152 1 1 30 AAaronito Group .... 140 ■ b(l2.SJ 2X 2.62S.5 

f* iF.P.| - (160 ,'IIB assoc- Tftlacoin 134 , + 4 ! b2.0 3.l! 2.3,19.8 

II H ;FJ». - .170 Il70 j^Cent'l lndTVNiVMp ; 170 I - 

1200 'F.P., 26/8 1250 (200 JqPCE Hldgs 5p. 236 * b2.0 ; 3.6- U^08i 

•4 \FXJ — ;325 >160 ;Dolloncls Photo 131*^255 I .... J — i — ' — ' — 

♦100 IF.P. 5/31120 , 110 i*Goe iC-i lOp ,119 •' u2.1] 2.5| £.5 22.8 

(FJ»j 12/8 B04 180 G«nt(S.R.) lOp Jl84 i bS.0| 3.11 2.3.15.3 

|FJ>. — isia 203 .Goring Kerr lOp |2I5 | b5.0; 2.lf2D.5l 3.3 

f.pj 6/B 1373 325 Hander son Admin .....325 y- 5 ' 1 / 6.0 2 . 0 l 2 &H.B 

F.PJ33(9 1186 154 Int. Signal A Control A:160 I ( uQ2oj 4.C ] 0.8i29.7 

F.P. — 72 66 Ivory ft Sime O.l'p ; 60 1—4 i uOJWi I l.aJ 0.020.3 

FJ>. E/9 1 31 ' 35 AMatsI Sciences 2 aq 29 1 — I _ | — I — 


*1125 F.P. 
•N F.P. 


W F-P- — J 78 — — jifvi;ta«iiiiRv a a|f — — i — v i utMTOnisw Hn*|hsro 

= FJ». S/g J 21 35 |*Mdtsl sciences 2ip| 29 1 | - |— | — ! — 

OB FJ*. 12/8 1 94 88 'Park Food lOp 88 i - u3.0 ,2^4.9,14.9 

♦210 F.P. 9/9(214 195 iPealHIdgs- -....'196 ibd7.35 1^1 6.3 M.6 

W F.P. — I 34 32 iPsonal AssatsTst IS^p 33 I ! - I— - — 

IU1 F.P. 26/8 rt54 165 l«P‘lyt'ciinicM‘rine5p246 l .. ud2.0] 1.9] 1^ — 

♦28 F-FV 9/9 31 28 if Promotion* H’«o 6p 29 p-f 60.7 ; 1.0: 3.5 22.7 

♦148 F.PJ 2/9 IlflO .168 ]S.Real Time C’trolBpl90 +1D u2.0- 3.0 1.5l«.0 

85 F.P.; 18/9 .120 197 .#SCU5A Inc. 80.01— 100 J-8 IbO.OiSc 4.4,' 1.022.7 

100 !f.Pj 2/9 ; 85 .78 !*Tech. for Bub. 10p_ 80 b4JB ( 6.0| 7^!l 1.1 

83 IF.P.13/B' 90 , 85 '^.Thermal Scientific. 88 ' b2.3 , 2.8| 3.7 12.B 

fl |F.P.' 23/9 19 16 'Yorks&Loncs Inv. W's 18 J .. . — — 


b4J2 | 6.0| 7^! 11.1 
02.3 ,2^| 3.7; 12.8 


FIXED INTEREST STOCKS 


issue I la j«csj 1938 

price I o-n IS 2m i 

* ES fl£-8 

| < a Pos Htflh | 


fprit 

f | j+_or 
a a i 


RISES AND FALLS 

Yesterday 


On the week 


80.75 (1/1) 24606 

52064 (4/1) 74253 

407.35 (12/1) 54L77 
57L26 (12/1) 45475 (22/8®) SMI 03/12/74) 
mS8 (28/2) 107168 05/8/83) 8723 129/5/62) 
41714 (12/1) 50531 (IM«) 63.49 (13fl2/74) 
26724 (4/1) 3423)9 (22/8/83) 5538 03/12/74) 

27348 (4/1) 36193 (27/5®) 6244 02/12/74) 

Z70.71 m/D 33415 P4/1M2) 8L40 (U/12/74) 
33267 02/1) 49812 (18/8®) 4458 (20/75) 
174L73 (4/1) 248M (0/8/83) 8X95 03/32/78) 
489.98 (1/1) 63L47 02*®) 6586 06/12/74) 

152H am 27857 Q/S/7Z) 3L2L (7/1/75) 
41037 02/1) 517.77 (2/4®) 56® (20/4/55) 
183 23 (VU 3<R18 08/5/72) 3329 (17/12/74) 
35826 am 454J6 (22/8®) 7L63 03/12/74) 
23676 0/1) 33044(22/8®) 6631 CSW/T4) 

387® (4/1) 505.99 (19/8/83) 9737 (6/1/75) 

38222 (UI) 465.74 06/8®) I 61.92 02/12/74) 


6039 (6/7/75) 
592103/12/74) 
8723 (29/5*2) 
63.49 03/12/74) 


British Funds 

Corpus. Dorn, end Foreign Bonds 

Industrials 

Financial and Props 

Oils 

Plantations 

Mines 

Other* 


ACTIVE STOCKS 

Above average activity was noted in the following slacks yesterday. 

Closing Day's Closing 

Stock price change Stock price i 

Atlantic Ras 30 + 5 Inier-Cliy Inv - 86 

Bejam 151 + 4 Lennons Group 41 


Rtsee 

Mia 

Same 

Rises 

Fells 

Sams 

85 

1 

16 

270 

78 

166 

21 



57 

92 

21 

277 

209 

339 

824 

884 

1.295 

4.681 

43 

219 

255 

396 

864 

1,535 

9 

48 

55 

• S3 

180 

287 

1 

6 

14 

10 

18 

79 

16 

72 

76 

1Z3 

328 

368 

44 

82 

82 

247 

356 

347 

.428 

7S7 

1.368 

•2.115 

zsa 

7.731 


Eglinton Oil & Gas 

I mined. Bus. Systems 


Closing 

price 

Day's 

change 

Stock 

Closing 

price 

Day's 

change 

365 

+ 5 

lnier*Clty Inv 

-86 

+ •1 

161 

+ 4 

Lennons Group 

<1 

+ 4 

140 - 

- 8 

Lex Service -- 

321 

- 7 

600 

-10 

Mallins 

110 

+ 8 

255 

- 5 

Micro Focus .... 

flTfl 

+40 

100 

+ 1S 

RTZ 

630 

—2D 


9*961 £25 >29111 201*1 28 |All!ed-Lyon» 113** Deb 2009 26i4j + le 

*1 F.P. | — 189 107 Atlantic Mat'll (UKI 12% liL 91/97 107 

£20 (28/10 235* la Bristol 1 11*1 Red. 2008 21 M . — 

£6.93, £26 81/10 86i« 22i Si C.G.C. Economic 1ZI«S& GW. Ln. 2013. 86't|+4, 
99-23 £50 — 3414 301* Cigna Overseas Finance 1B% Ln. 2008...! 34U! + S* 

*?f*° ly* » JE’tboume Wrworksl2i=poR.Deb.2804 IIJ 4 I+ 1 * 

lOOd F.P. 9/9 103p lOloi-f'FKI 7% Rod Cnv Pref lOlpI ....> 

II I FJ. 21/10 103 100^ Reming Am. InvTst 7t GnvUns Ln 981100 ] — I 
" 8.P. 30/9 103p| lOlplFuller, Smith* TMrner 8% tend Cm. Prf.l03p ..... 

fllOOp 25p 9/12 33p| 2fcp-LASMO 9&a% Cum Red Pref 32iap| 

— „ “ ' ~ IMft IOC >8 Nationwide HU*Bda 20,8/84. lUOfti+lj 

100 — . - 1004a! fl97 S Do ll^Bda 3/9, 84 lOOfti-rla 

.7— 1 — 108 pi lOfipjOceontcs 10a«S Cum. Red. Pref. 1993 109p I 

* 1 22lSr p *i 98 1 98 'Oldham lli«t Rad 8010.. 97U' + s. 

>100! F.P. *- 102p 102piRockware 1.1% Cum. Cnv. 2nd Pref... 102p| 

SS-57?\ SI*?. 0? i 9Sis.TraTfc.rd Park Eet. 11 -Si 2007,11 9Si s «; + i« 

97^41! 125 |14/10 26U Ha i< Transport Dev 18i9i Uns Ln 2008 26 U + ie 

99.8981 £86 >20/9 avt*. 24 jWatn'vM nn&Trum’n I2i% RedXIebJCQg 28ial^-l« 

703J - lOPpj MBpiRoir ?0» Rod Cum Prof -.ilOlp 1 

99.124/ £25 ,26/10 27i, ; 23ft Westland 12JeV Dab 2008 ■ 27I 4 +ft 

flfl 1 F.P.i2S,& 105 100 -Yorhs ft Lancs Inv 13,'-S Deb 2003 105 I. 
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RIGHTS" OFFERS 


5-DAY ACTIVE STOCKS 

Based on bargains over the fivs-dsv period ending Thursday 
Change 


No. of Thurs. 

Stock changes close 

Glaxo 104 778 

GEC - 9* 194 

Thom EMI 80 588 

BTR 78 512 

Burnish Oil ... 71 177 

Beecham 68 323 

She)) Trane. ... 87 826 


No. of. Thurs. 

Stock changes close 

ICI 66 524 

I near- City Inv. ~G5 85 

Royal Worcsrr. 62 320 

BP 61 428 

Brit. Aerospaca 60 195 

Hanson Trust... 60 217 

RTZ - 59 65 0 


53 Latest' 
Issue oj Renunc. | 

price E a date 1 - 


92 Nil — — ; 13pm 12(pmAnglo- Indonesian 

, 1 N !J I ~ — itOpm 9pm]As*oc. Paper 

IShOcts Nil : — — 1 EBpm 42pni;Bsrlow Rand lOcts. 

il Nil — 19/10. 4iap)n2ft pm Bridgend Proc. * A" Ord. Ip 

fif FA I — 38/10. 48ft 47 jCambnan ft Gen. Sec 

66 FJ*. I — 88/10; 68 64 „ „ Cap. 7t s p[ 
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INDICES 


British fie ram 

5 wars 

5-lSyeaw 

ORr 15 years.. 
ImdNORMH^ 



Fri 

Sepi 

16 

top 

dange 

% 

Thur 

Sept 

15 

11748 

12961 

13921 

15015 

+018 

+037 

+055 

+074 

13709 

129J3 

13*46 

14955 




103£B 

+017 

ZJB51 

77J7 

+057 

7673 


Jdsfl. xd ML 
today 1983 
to dale 


Equity section or grtup 

Other Industrial Materials 

Other Coroumer.^, 

Health/ Household ProdL. . 

Other Groups 

Overseas Traders 

Engineering Contractor — ■— 
Medtartcal Eoglneerlii B ^ — — — . 

Office Egutprnent- — 

industrial 


Base-dale 

31/12/80 

31/12/80 

30/12/77 

71/12/74 

31/12/74 

31/12/71 

31/12/71 

16/1/70 

31/12/70 


1 Lour 

2 Comas 

3 

4 M MftM 

5 Comas 

6 

7 High 
0 Comas 
9 

W Ill rtMMBti g. 

Ill Deft ft Ira 

12 

13 


Base tahie 
287.41 
23814 
26L77 
63.75 

zoooo 

15184 

153.84 

162.74 

12820 


5 jm._ 4.95 9.94 91 

15 — 1821 ML3G 18/ 

25 jeers. 985 9.94 lfl.« 

5 jeers.... IL© 1146 11 1 

15 ymn. 16:44 HOG 112 

25 jean. 1932 1839 IL3 

5 yen 1154 1158 Hi 

15 jews. 1116 1121 122 

25 yean-..- 10.45 1852 lli 

988 595 1AI 

1223 
HJ3 
1285 


12.77 12JS 


Equity sectioo or (raw 

Other Financial 

Food Manufacturing 

Food Retaking... .... ■ ..... 

Ksmnce Brokers 

Mining Finance 

Mother 

British Government — 

Deft- & Loans 

Preference 


1&18 (11/8) 
18.91 (24/1) 

iua mm 

32X6 02/1) 
lUi (24/1) 
1L76 (240) 
1229 (12/1) 
1228 OW) 
1182 (240) 
2187 02) 
12.99 (1/2) 


12-98 (4/2) 


1324 (24/1) 


Base dale 
33/12/70 
29/12/67 
29/12/67 
28/22/57 
29/12/67 
10/4/62 
31/12/75 
31/12/77 
31/12/77 


8J8 «1) 
988 03/6) 
9A7 03/6) 
1898 03ft) 
ms2 o») 

9J9 03 ft) 
1U5 03/5 ) 
18.71 03/5) 
1485 03/6) 
M» 036) 


THURSDAY’S ACTIVE STOCKS 

Based on bargains recorded in SE Official Lin 



No. of 

Thurs. 

Day's 


No. of 

Thurs. 

Day's 

Stock 

Chenges clow 

change 

Stock 

chan gas 

close 


MelHns 

Z7 

102 

- 5 

BP 

15 

428 

- 4 

UKO Ini 

22 

97 

+ H 

GEC 

15 

194 

- - 4 

Burnish Oil ... 

21 

177. 

- 7 

Tecalemh 

15 

46 

+17 

Tumor. Newell 

18 

86 

+ 7 


13 

85 

.+ 2 

Edenapring Inv 

17 

13 

+ *4 

RTZ 

13 

660 

- 2 

Rustenburg Pit. 

17 

746 

-46 

Unilever 

13 

800 

+ 8 

Tricentrol 

16 

230 

“ 4 

Shell Trans. ... 

12 

626 

—2 


80p F.P. 15/9 


— 5pm 1ft pm Cagle Corp’n. lOcts.. 

— | 82pm 72pm|Exoo Int’L lOp 

1$/® ; a 5 ❖First Talisman Inv. 20p . . 

28H0 89 80 *Floyd Oil 10p...._ 1 

14/101 61 51 jGroup Lotus Car lOp 

— . 3pm 2pmiHelene of London lOp .... 
23/tO- ISpm 3pm Imperial Cold Storage 25c 

— I 38pm 22pm JJMarinex Pet* JOp.^ 

28/9 (465 429 Midland Bank £1 

— 1 70pm 6Spm Nat Com. BkAust. $AI 

21/10| 87 Slft'Nesco Ihve. 

21/10; 27 24 iparkdale 10p._ 

— | 9pm 3pm. Pritchard Servs. 

if It »«i*3heraton Secs. lOp...^... 



Pharmaceutical venture in NE 


lO F^. — 30i9 ! 15 11 1 , 1 ^ 3 oeraton Secs. XOp,..„. 

to PJ». - 14/10|14S 126 [Steinberg lOp. 

310 HU — 25 /Id 68pm 42pmTateft Lyie £1 

176 FJ». - 3019 {240 203 lUnlteoh lOp 

1B° Nil |81/9 21ilO 63pm 60pm <i*Webber Electro 12 ftp. 
W$ Hjl | — - ;31Spm SSpmiWeekaiB'muda) lOcts. ... 

WSt.72 HU I - - ,130pm 80pm Do. Aust. I8ct& 


l'apmj 

72pm —8 

34 

80 

57 -2 

3pm +1 

5 pm -j 

24pm +1 
423 _s 
topmj— h 
87 +a 
26 +1 
3 pm 1—1 

13 h ; 

189 '—i 

42pm; — ... 

ao3 :_7 

52pm;— 1 

iiSpmi 

lSopmj 


Bise value 
12&06 
11423 
11403 
96i»7 
IDOL 00 
100.00 
loom 
mux) 

76J2 


t Flat yield. A list of the constituents is smitiUe from the Publishers, The Financial Timet, Brachen House, Cannon Street, LosdHL EC4, price 15p, by poR 28p. 
CONSTITUENT CHANCE:— Samiras Stores (34) he been deleted at d replaced ft Octopus Prtdtshing Group (32) 


THE British Technology 
Group’s (BTG) North-East 
Regional Enterprise Board, is 
Investing £250,000 In a 
pharmaceutical venture which 
will create up to 50 new jobs 
at Consett, County Durham. 

BTG's investment forms 
part of a package, 

arranged by stockbrokers 


James CapeL It also involves 
six private sector investors — 
all institutional clients -of 
J ies Capel — and a number 
of founding shareholders. 

Britpharm, as the venture 
is known, will distribute over- 
the-counter medicines . and 
health care products. - It 
expects eventually to manu- 
faetizze items itself. 
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end yrtld tWMd-on prospocTus o> ollrar officiai mbmetra for 1983. H Dividend 
and yratd baaed on prospectus or oftc-si namw for 1883-84. Q Grass. 
* Cow •Bovra iQf cxMvtiiiion o# assurer rm homt raobng for dnndond or lankim 
«Jhr tar restricted drmdenda ft Ftgunw or report awaited. $ Placing pries, 
p Ponca nairas otbsrwma mdtonad. fl Issued by under, fl Offered to holders 
of ordinary snares as a “ ngbu.*’ •* (raced by wav of capttahsatian. $8 Re- 
tntipdaced. 99 Issued in connection with raargamsaiMa neiger or taksjover. 
IB introdnothto. Q leaned « former preference faeMere. ■ASrameat letters 
(or Fully-paid). • Provisional or psrdy-psid attotawat MUars. * WHh wanwite. 
frBfocttva resue price after scrip. tForaieify dsaft to under acacia? nb. 
fttfoWt to ondar Rufo is? (3), 
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London A'decn & Itttn. Mtt. Astir. Ltd. Praportjr Growth Asset. Co. U4 


Standard Life Assurance Company 


Barclays Unicom (nteietloid 


121 (Ontswy, London. VW2B WF. M-40C 0393 torn Hong, Croydon CB91LU. 024600606 3Ceor3tSt,ErinbixgliEHZZiC. 081-2252552. L Charing Cran, Si. Hato, 
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0*44414111 
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Inti. Managed Bani_ 11642 '172,91 J _ 


London I ndemni ty & Gnl. Ins. Co. ltd 
JMO.ThoFartrey.Reirtlng 5S3SU. 
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General Portfolio Life ins. C. Lid. 

Crwhrodt3t. Omfn*. Kerb. WrtttaraX 31971 London Life Linked Am*. Ltd. 
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Property Fttxi_ 
Property Fund! A) 
mnnl Fund 
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Aabry Nbl Fund _ 
AMM3>NM.F±lA) 
Inreamen Fund 
Investment Fund 
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Equity Find IW 
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219.9 -U _ 
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.... — Index UnM. 97.3 1025 +06 _ 
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+03 — Pension Fxd ltd 173 9 183.1*08 — 
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+DJ — Peasants* 1463 15*1* . . .J — 

— Sun Afl lance Insurance Group 
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— Property Fmd 2325 ZZ33 2129 
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taw. LoufyAcc. 337J 355J -LL — 

0462-52941 Fired Interest Cap. _ 149 J 157.7 +05 — 

-Ojj _ Fixed interest Aec 1M.3 178J +0.7 — 
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Mont America Acc__ 74.9 

Pacific Acc. HIE 

Technology Acc. 681 


i£2U?| = 


Exempt Fai imCap- 
Exerrpt Fxd lot ACT .. 

Exempt <M Den Cap.lM35 — I J — BSi 

Exempt CtdDep Acc ,P07l - I „J - TecimtagyAcc — fel 
■rttfiSon to prke vdiere raduted ospo. ciarges apply. Mat Resources Act. _I56.7 

tadtaXtet Pmtoi Funds 

M & G Grant 

Tower HIF, EC3R 680. 01-6264588. Wnt Acc.. m.4 


Itambra Life Assnraoc* P1_C. 

Haratro LHeCtr, Swlndnr, SttllEL 079328291 
gg^i ^Oap. Acc- _ [134.4 19421 .._.J _ 

pmpvtyAcc 

IlSSSS^ 

Orrrtas, _ 

SB Edged Aee_ 

American Equity A 
American Mbi Acc 
American Pmp Acc 
PenJ-lDeoXw 


Managed Acc. 
Property Aec_ 
Money Acc 




Interest 


Provident Mutual Life Assc. Ann. 
WnOanRd.HKcUp, Herts, S&40LP 0462-52991 
Managed Ort (323.9 1394 -0-S — 


Htgri Inonmel 
Income 4 CrMR 
Basic HearuKes 


—■■I — PBLF.IDmXw, 

La—-* — Pto.FJ.Deojlcc. 

“ Pen. PropTci. , 

. Pen Prop. Acc 
Pen.Man.Cap 
Pea. Ukv Acc 

f — . Poi. Glitl 

| — Pen. Grit 

gw- Eg. Cap 
Pen. Eq. Aec_. 
01-2833933 Pen.fS.Croi 
-ua _ Pen. Bi. A 

z Pm. PJLF. _ 
US Pro- D-A-F. Acc. 


Proparty Bond 
Recovery Fund 

F amity Bond _ 
Eaenet F 
American (C^pJ 

Da (Accaau 

DeoasA (Acaan.) 

»i. . 

Fixed Icteresl CCap.). 

Do. CAcaxn.1 

bwm-bnked Gt I 

Do I Acaan * 

MarmadfCtel 
Da CAcarm-J ._ 

PPP Fund (Cao.) 

Da (fleamvi 


+a3 — 

137 j) +0.91 — 


7*6 Managed lr^ 

_ EoihyOrt. 

Equity llril. 

_ Overseas Eqrity Ort 

_ 0«erteas Equity lidt 


135.71 -071 _- 


Hearts of Oak Bcneftt Society 

129, Kkogsway, London, WC2B6NF 01-4040393 

PTzZrf**. M ,510) _.J _ 

Managed Fund 11236 1310| ,._J — P i -ooerty (Cap 


Qt» of Wtstabsirt Asnoanca 

asa oi 

^ L S^ Q. -I 


Hen d er son Administration 

26 rhntri-y Sr* London EC2. 01-6385757 

AfiEffeKt 


Property (Cap) 

Do. (Acouni _ 
Personal PamMcis 


Propa -t y Qrd_ 
Property lidl_ 

Fixed Interest Ord_ 
Fixed Interest !idt_ 
OesxjirtOnl 
Depout Intt 

MamoedOrd. 
Managed Intt. 

Equity CM 
Equity Ink. 

Overseas Earit) 
Dverseas Equity 
Pixipurly OnL 
P ro pe rt y Hi. 

Fh*d Interest Did. 

Fixed Interest liriL 
Decxrstt Ort. 
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CCI Rxetflrt-Fod 
CCI Mngd. Fnd_ 
CCI BtoeCWpFtL 
CCI irtt. Fd.^ — _ 

. CCI SUgh Income Fd. 
CCI Properly FA 


-r.-J z - Cash Initial 

1 _ Op.Accum. 

■~j Z EduHylnferi 

] DaAttmi. 

— * Fixed Initial 

Crescent Uh Ariamn Co. Ltd. • 

24 New Bridge Suvet, EC4V6AU 01-353 am ^*vLW*d«lt 

SKSSf£-~l| = “H 

•** t- BH -a3 Z Mroracd irattei 

FYopertVj---.- — -fS?? . — • DaAecum.-... 
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HZ 1529 ^5j! “ * G ySS^iTsSpifer 7. flWeeWy'doahrav. 

a 5 *= fe . e 
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P.O. Box life, Guernsey. 0481 2671 

Lmdon EC2 Alexander Fond 151950 — I \ — 

. Louis Dreyfus Co m mod i ty Fund 

4 eta Trustee, P.O. Box 1092. Cayman islands. 

Sere. 9. Valuation **658.77. 


New Series. 0272 2774 


Pterin Friri Pita* 

Man. Initial 
Man. Acc. 

UKEq. frdUal 
UK Ea 

DrersM*Ed 
Americas Irarial 
Americas ___ 

Far Cart Initial 

Far Eas 

Proa Irttttel 
Proa 

Fixed InL hdtlai ■ - 
Fixed 
Indexed Grit lidthd. 
ImkMdGUt 
Deposit initial 
Deposit 


-ilz 


+06l — 
-ail — 
-ay — 
-oil — 

— 0.4f — 

+06l — 


Schroder Life Assuronce Ltd. 

ErterpeHe House, Portsmouth. 0T05BZ7T 

Equity (4M.8 48931 -301 — 

Faeo Interest §70 2493+0.7 _ 

Managed S85 Z7Z2 -06 — 

Deposi— 17D.7 179J -MU — 

Oxe+seas Tpt-t 173.2 +01 — 

Property- 2b4-4 27B.4 +Q-1 — 
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MAN IN THE NEWS 


Lebanon’s 

amateur 

politico 

1 BY PATRICK COCK BURN 


OUTSIDE THE family palace of 
Mr Walid Jumblatt at Moukh- 
tara, set high in the mountains 
to the east of Beirut, his Druze 
followers were sharing out arms 
and equipment last week. 
Every man who could carry a 
gun seemed eager to fight in 
the war in which the 250.000 
Druze community has defeated 
the Christian Militia which 
entered their mountain strong- 
holds on the heels of the Israeli 
army last year. 

The beneficiary oF this victory 
.is Walid Jumblatt. who^e tall 
shambling figure has .suddenly 
become critical to the future of 
Lebanon. No government with 
real authority can be formed in 
future if he opposes it. 

President Gemayel and the 
Christian leaders have paid a 
heavy price over the last two 
weeks for under-esu mating the 
Druze leader and the strength 
of the Syrian-backed coalition 
he commands. 

Only 36 years old, Walid 
Jumblatt inherited his role as 
hereditary leader of the Druze 
when his father was assassin- 
ated in 1977. For a long time 
it seemed the burden was too 
much for him. His father was 
not only a chieftain with semi- 
feudal authority over his fol- 
lowers. hut a social reformer 
and mystic who fed a coalition 
of Moslems. Leftists and Pales 
tinians which came near to 
victory in the 1975-76 civil war. 

In the years after Kama I 
Jumblatt was assassinated it 
sepmed to become clear that 
his son was neither capable nor 
willing to play the same role. 
Despite their alliance with the 
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Walid Jumblatt 

Palestine Liberation Organisa- 
tion the Druze did not resist 
the Israeli advance last year 
and. although Walid stayed in 
Beirut for much of the siege, 
he did not play a glamorous 
part in events. He was given to 
making contradictory comments 
until Lebanese and foreign ob- 
servers alike ceased to take 
him very seriously. 

This was a mistake. For all 
his contradictory statements 
and somewhat unnerving physi- 
cal resemblance to Coco the 
Clown, Walid Jumhlalt has 
always been an intelligent man 
and one who has skilfully 
strengthened his political and 
military position over the last 
year. Many Christian leaders 
now bitterly regret not trying 
harder to cultivate ail alliance 
with him last year. 

In part his strength comes 
from the unity of the Druze. an 
Islamic sect centred tn Lebanon. 
They feared extinction as a com- 
munity when Christian militia- 
men moved into their mountains 
ad valleys last years. Mutterings 
against Mr Jumblatt died away 
as spiritual leaders, village 
elders and other important 
Druze families united behind 
' him in opposition to Christian 
supremacy. 

His position was further 
strengthened as he moved very 
riose to the Syrian Government 
despite the widespread belief in 
Lebanon that they had a hand 
: in the demise of bis father. 

In Beirut he was repeatedly 
denounced as a Syrian stooge, 
aft en by politicians who did not 
j understand that Israel was cut- 
ting back its role in Lebanon 
leaving a political vacuum 
which Damascus intended to 
61!. The Druze got all the arms 
.1 and equipment they wanted 

from Syria, while maintaining 
J friendly relations with the 

Israelis. 

When the Israeli army pulled 
out of the Druze heartlands in 
the Chouf mountains a fortnight 
ago Mr Jumblatt and his men 
were well positioned to take 
back what had been lost the 
rear before. The speed and ex- 
tent of their victories may have 
surprised them but whatever 
the outcome of ceasefire talks, 
Mr JuIbWatt is well and truly 
sstabUsbed as key to the estab- 
lishment of any stable govern- 
ment in Lebanon. 


GEC and STC to axe 

telecommunications jobs 


BY JASON CRISP 

TWO OF Britain’s leading 
telecommunications manufac- 
turers. GEC and Standard 
Telephones and Cables, an- 
nounced nearly 700 Job josses 
yesterday. 

GEC Telecommunications is 
cutting 300 jobs at its Coventry 
factory on top of 550 . losses 
there last year because it is end- 
ing the manufacture of electro- 
mechanical telecommunications 
equipment in the city- Over the 
last 10 years there have been 
major job reductions at GEC, 
and other manufacturers be- 
cause of the rapid change from 
electro-mechanical to electronic 
exchanges. The latest cuts will 
briDg the workforce at GEC's 
main switching factory in 
Coventry to 4,300 by next March. 

Standard Telephones and 


Cables Is making a major cut in 
the staff which market, sell and 
maintain communications equip- 
ment. . The company blame3 
the increased competition which 
has resulted from the Govern- 
ment's liberalisation of the UK 
telecommunications business. 

STC is to reduce manning 
levels in its business communi- 
cations division by a total of 
39Q, although some staff will 
be re-employed elsewhere in 
the group. TTie people affected 
all work for STC Business Sys- 
tems. which was formerlly ITT 
Business Systems. The cuts will 
substantially reduce STC sales 
and marketing staff in business 
systems such as private ex- 
changes, teleprinters and fac- 
simile equipment. 

STC Business Systems' manu- 


facturing side, recently trans- 
ferred to another part of the 
company, is not affected. 

STC said the cuts were 
needed to enable it to remain 
competitive in the liberalised 
markets. Tn addition, despite 
"relatively buoyant sales." tech- 
nological changes had been re- 
ducing the added value of the 
equipment 

The cuts also resulted from 
a reorganisation of STC Busi- 
ness Systems’ activities which 
would now be based on one 
site at Foots Cray in Kent. 
There will be 75 jobs lost at 
Brighton. 50 at Cockfosters, 
North London, and 105 at Foots 
Cray. A further 160 jobs will 
be cut from the sales, field 
engineering and installation 
staffs. 


Sinclair launches pocket-size 
flat-screen television for £80 


BY JASON CRISP 

Sir Clive Sinclair, Britain’s best 
known electronics entrepre- 
neur. yesterday launched his 
long-awaited pocket-size, black- 
and-white television set 

The set, which uses a special 
flat screen, is no bigger than a 
paperback book and weighs 
9.5 oz. It has taken nearly 
seven years to develop at a 
cost of £5m which includes 
finance from the National 
Research and Development Cor- 
poration. It will shortly go on 
sale at £80. 

Production is just beginning 
and it is likely that little more 
then 10.000 sets will be made 
before Christmas. The TV is 
being made by Timex in 
Dundee. using automated 
equipment developed by Sin- 
clair Research, Sir Clive’s 
company. 

Timex is also the major 
manufacturer of Sinclair 
Research cheap computers, the 
ZX81 and the Spectrum. Pro- 
duction capacity for the TVs 
at Timex is Ira a year, although 
it will be some time before this 
is reached. 

Sinclair Research plans to 
launch the television in the U.S. 
next year and another produc- 
tion is likely to be needed to 
cope with the demand. Sir Clive 
said yesterday: " I believe it 


. . . can achieve for television 
what the transistor radio did 
for wireless.” 

Almost all the circuitry has 
been reduced to a single custom- 
built microchip made by 
Ferranti in the UK. “The chip 
is an amazing piece of tech- 
nology . . . and there are prob- 
ably, more patents on its than 
on any other chip in the world,” 
Sir Olive said. It enables the 
TV automatically to receive 
transmission in almost any 
country except France. 

A special slim lithium battery 
has be.en developed for Sinclair 
by Polaroid. The battery wall 
cost about £5.30 and give 15 
hours’ viewing. Sir Clive says 
the TV is smaller, lighter, 
brighter and longer lasting 
than any competitors. 

The main competition is the 
Watchman, made by Sony, the 
Japanese consumer electronics 
company. The Watchman costs 
£249 in the UK but a new ver- 
sion in the U.S. will cost $200 
(£133). The other competitor in 
the market is Casio, with a 
wrist-watch screen at about 
$235. This has a separate and 
fairly large pocket battery pack. 

The Sinclair flat-screen TV 
will go on show at the Great 
Home Entertainment Spectacu- 
lar which starts in Olympia. 


London, tomorrow. Ft will be 
available on mall order in small 
numbers after the show. It is 
planned to take requests for the 
televisions and billing will not 
take place until stocks are 
available. In the past Sinclair 
Research has been criticised 
for long waiting times for its 
computers soon after they were 
launched. 

The TV measures 5.5in by 
3.51n by J.35in. The company 
claims it can be used on a train 
and sometimes in a car. 

Demand for the Sony Watch- 
man has been more than expec- 
ted in spite of its higher price. 
Sony is believed to be produc- 
ing about 200,000 a year in 
Japan. Sinclair Research 
believes it can sell more than 
In a year worldwide. 

The product could be a 
boost to Sinclair's fast-growing 
sales. In less than four years 
it has achieved a turnover of 
£54.5m with small computers. 
Price wars in this sector, parti- 
cularly in the U-S. have begun 
to affect Sinclair’s sales. 

Sinclair's computers are sold 
by Timex in the U.S., which has 
reported a sharp drop in 
demand. Timex may also nego- 
tiate with Sinclair for rights 
to sell the flat-screen TV.' 

Background, Page 3 


Coins will give small investors 
chance to hold platinum 


BY CLIVE WOLMAN 

PRIVATE INVESTORS around 
the world are soon to be offered 
the chance to hold .platinum in 
the same way they can hold 
gold coins. The move, by 
Impala and Rustenburg. the two 
largest platinum producers in 
the world will make available 
platinum coin* tn the small in- 
vestor far the first time in a 
century. 

Ayrton Metals, the Impala 
marketing subsidiary plans to 
launch platinum coins early in 
November. Ahnut 25.000 one 
ounce coins, called nobles, will 
be offered for sale according to 
Mr Kerr Cruiksbanks. manager 
of the coins division of Infer* 
gold the marketing arm o[ the 
South African Chahiher of 
Mines. Further coins will be 
minted in the UK to meet de- 
mand expected from West 
Germany and Switzerland. 

Rustenburg is to offer a range 
of small platinum ingots, up to 
in ncs. in the UK next Wednes- 
day through its exclusive mar- 


keting agent Johnson Matthey. 
The ingots were first marketed 
on a large scale in North 
America a year ago and. accord- 
ing to Rustcnburg's annual 
report sales have been going 
well. 

The bid by the two platinum 
producers to challenge gold's 
position as the only precious 
metal held in significant quan- 
tities by private investors repre- 
sents part of their effort to run 
down large stockpiles built up 
during the recession. 

Members of the South African 
Chamber of Mines, and the 
government of the Isle of Man, 
where the coins will be legal 
tender, confirmed the Impala 
plans to market platinum coins. 
But Mr John Bentley, market- 
ing manager of Impala (Europe) 
declined to comment yesterday. 

The coins will be on sale in 
the UK, Europe and the U.S. 
Their price will fluctuate in 
line with the market price of 
platinum but purchasers will 


have to pay a premium over the 
price of the raw metal. The 
premium- is expected to be 
greater than - that of the gold 
Krugerrands. 

The recent rise in the price 
of platinum from last year’s low 
is expected to encourage de- 
mand from investors. Both the 
major South African producers 
still have stockpiles of between 
three and six months surplus to 
their marketing requirements, 
according to Mr Philip Taylor, 
the mining analyst at stock- 
brokers Rowe and Pitman. 

Mr Cruikshanks said yester- 
day in Johannesburg that he 
did not expect platinum coins 
to represent a serious threat to 
the Krugerrands, of which 

about 3m ounces will be sold 
this year. “The supplies of 
platinum are so small that even 
if things go well for them, they 
could only sell perhaps 200,000 
ounces a year,” he said. 

Investing in platinum. Page 9 
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BP share issue 


a fall over the week of 10.7 
points. 

The offer was delayed at the 
last minute by BF's surprise 
announcement that it was to 
sell nff 12 per cent of the 
Forties Field. BP’s most Lucra- 
tive North Sea asset — 10 per 
cent by tender — to aise a mini- 
mum of £2 60m. The offer was 
intended to be particularly 
attractive to companies which 
wished to recoup tax credits 
gained as a result of past ex- 
ploration costs. Within days the 
Chancellor moved to close the 
tax loophole. 

But yest e rday Mr John 
Brown, commercial manager of 
BP Exploration, said of the 
Fortes Field proposals: “ We see 
no reason to change any part of 
tiie original basis of the sale — 
and that includes the price. 
Our advisors. Lazard Brothers, 
are having a good response from 
interested companies.” 

The most controversial aspect 
of the Government's BP share 
sale is the decision to adopt the 
tender method. The Government 
chose this method because it 


believes it will ensure it obtains 
the highest price for its shares. 
Lord Rockley. head of the cor- 
porate finance section .of Klein- 
wort Benson, one of the under- 
writers. said yesterday: “The 
tender is a form of political 
protection. It does ensure that 
the Chancellor will get the best 
price.” 

The same method was used 
In the Government’s flotation of 
Brftnil last year. That sale failed 
to attract the public interest, 
and more than 70 per cent of 
the shares were left with the 
underwriters. 

To attract small investors, the 
Government has inserted a 
clause permitting those apply- 
ing For not more than 1.000 
shares to make “a striking price 
application.” This means the 
applicant will not have to guess 
at a likely striking price, but 
will simply be allotted shares at 
whatever price is decided by the 
Government and its advisors. 

As a farther sweetener all 
applicants will have to pay only 
£2 per share by the dosing date 
of September 23. The remainder 
will be payable by January j.1 
1984. 


Continued from Page 1 

ICI 

dian subsidiary. The group is 
also continuing exploration for 
oi! and gas nff Eastern Canada. 

The company's stake in the 
lease containing part of the 
Point Argucllo discovery was 
sold to Champlin Petroleum, a 
subsidiary of the Union Pacific 
Corporation. The group's Gulf 
Coast properties have been 
bought by APP Production, Park 
Oil and Gas. and the Thomson- 
Montieth Partnership of the 
U.S. 

Trading profits from the 
group’s worldwide oil and gas 
operations dropped by £10m 
last year to £73m. Sales were 
fl.Ibn. In the Gulf of. Mexico 
exploration was greatly cut in 
1982 because of weak demand 
for gas. 

ICPs interests off California 
had been a source nf widespread 
speculation earlier this year, 
with many observers saying 
that the company might reap 
tremendous profits. 

“So much for the California- 
bonanza,” said one leading oil 
analyst in London yesterday. 
“They probably won’t realise 
what theyy paid for the 
interests.” 


Argentine 
airline loan 
clears debt 
rescue path 

By Peter Montagnon. 
Euromarkets Correspondent 

ARGENTINA'S commercial 
bank creditors yesterday 
signed an agreement to re- 
schedule about S220m 
(£I46m) owed by the state 
airline Aerolineas Argent inas. 
This will dear the way for 
disbandment of the -$1.5bn 
■ loan the country is ‘to receive 
as part of a multi-billion- 
dollar package tn relieve its 
huge indebtedness. 

The signature in New York, 
means that arrangements to 
reschedule a total of SSbn in 
public sector debts have be- 
come operational. Thus ends 
nearly a year of negotiations 
made the more difficult in the 
aftermath of the Falklands 
crisis. 

Creditor banks have also 
agreed to defer for one 
month repayment of S300m — 
with regard to the $I.lbn 
short-term bridging loan 
granted to Argentina this 
year. This will bring repay- 
ments on the bridging loan 
back into step with disburse- 
ments from a S2JJbn loan to 
Argentina from the Inter- 
national Monetary Fund. 

These two developments 
will trigger the disbursement 
of the Sl.Sbn, five-year loan 
put together by ail the batiks 
to which Argentina owes 
money. About SI 50m is due 
to come from banks in the 
UK Argentine officials said 
yesterday they expect to ask 
formally for disbursement 
early next- week, and the first 
SSOflm should be handed over 
by the end of the month. 

Outline agreement on 
Argentina's rescheduling 
package was reached last 
December. Since then, there 
have been many setbacks 
while controversy raged over 
British participation in the 
loan- late interest payments 
by Argentine borrowers and 
over complaints by some 
creditor banks abroad that 
they were being unfairly 
treated in liquidation pro- 
ceeding against Celulosa, an 
ailing paper manufacturing 
in the private sector. 

Foreign creditors of 
Celulosa faced having to wait 
15 years to recover any 
money under .. Argentina’s 
bankruptcy laws but. on 
Thursday, the Military Legis- 
lative Commission in Buenos 
Aires recommended in broad 
terras that such discrimina- 
tion should end. It is under- 
stood that this was enough to 
secure signature of the loan 
to the airline* 

Argentina expects the air- 
line deal to be followed soon 
hy similar agreements for the 
state itself (5800m). the state 
oil company YPF (S2hn) and 
the national development 
bank END (5600m). 


Weather 


UK TODAY 

SHOWERS. Sunny intervals. 
Ram later. Windy. Tempera- 
tures near or above normal. 
London, E and SE England 
Showers. Sunny intervals. 
Max ISC 164F). 

Central Highlands, Moray Firth, 
IVE and NW Scotland, Orkney, 
Shetland 

Cloudy. Sunny intervals. 
Showers. Gales. Max 16C 
(61F). 

SW England, S Wales, N Ireland 
Showers. Cloudy with rain 
later. Gales. Max ISC (64F). 
Rest of England and Scotland, 
N Wales, IoM, Channel Isles 
Showers. Sutray intervals. 
Cloudy with rain later. Max 
18C (64F). 

Outlook: Unsettled. Cold. 

Windy. 
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THE LEX COLUMN 

No rest for 
the tender 


The curious wrangle over 
North Sea tax allowances served 
tn postpone the BP offer for sale 
by only 24 hours, and the under- 
writers settled onto their tele- 
phones first thing yesterday 
morning. In most essentials the 
issue is straightforward; there 
is no preference for existing 
shareholders, and no particular 
marketing effort in the U.S. The 
offer follows a long tradition in 
being partly paid, and a con- 
siderably shorter one in being 
in tender form. Even this pos- 
sibility had seeped into market 
expectations over the preceding 
days, to judge by the narrow- 
ness of the reaction in tbe share 
price, down 2p to 426p. 

The Government has clearly 
not forgotten the political em- 
barrassment of the Amersham 
scll-flfff. Yet, at first sight, the 
decision to use the tender 
method looks a little odd where 
the market price of a share is 
already established, and indeed 
discounts the imminence nf a 
sell-off of a stake of some £500m. 
In such circumstances it should 
be possible tn pitch the discount 
finely enough to excite plenty 
of interest and uot give too 
much away to the stags. 

Yet no issuer can predict the 
market price of a stock a week 
ahead, and all that is lost by a 
method that cuts out the stags 
is the razzmatazz. On this 
occasion applicants for BP 
stocks will compete on price 
rather than on number of 
applications. Given the size of 
the BP offer, it may prove an 
interesting test of the impor- 
tance. or otherwise, of the extra 
excitement injected into an 
issue hy slagging. 

. But the BP offer is not a pure 
tender, more a hybrid. If the 
market moves up between now 
and Friday morning, the 
Government is set to reap the 
benefit. If the market falls, the 
City institutions who have 
underwritten the issue will pick 
up the pieces. The minimum 
tender price, at 405p, lx only 
lOp or so below the level at 
which a fixed price would have 
been pitched. The effective 
discount is rather greater than 
it looks, since successful 
applicants will obtain stock 
partly paid, and without paying 
commission or stamp <uty. 
Nevertheless, even at an under- 
lying discount of nearly 9 per 
cent, a fairly common reaction 
among sub-underwriters yester- 
day was that the offer was 
tightly priced. 

That complaint arises from 
the state of the market, which 
has been looking less than 
buoyant fn recent weeks. If the 
whole market does turn, sour 
next week, the institutions will 
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feel bitter about their under- 
writing role, given the previous 
debacle of the Britoil launch. 

The consequence would be lo 
reduce the City’s willingness to 
co-operate in future privatisa- 
tion moves, such as British 
Telecom's. That the Govern- 
ment is taking this risk is the 
more curious, given the 
potential flexibility it has with 
the tender method. Perhaps it 
would have been better to have 
C -»ensed with the underwriting 
altogether, saving £6m in the 
process. 

Over the last year, investors 
have become a great deal more 
accustomed to fender offers, 
while issues have become 
adpet at achieving a striking 
price designed tn produce a 
healthy after-market. The BP 
offer incorporates a couple of 
devices that may make it rather 
more difficult to find the right 
striking price. The warning 
given to applicants that prefer- 
ence in the allotment will be 
given to higher offers is 
designed to drive up the general 
price level. At the same time 
there is likely to be a body of 
small shareholder applications 
at the striking price, wherever 
that may be. So the Govern- 
ment’s advisers will need to 
hit a price which ensures that 
all parties are satisfied. 

If there are difficulties on 
this front, the use of the partly 
paid formula will probably tend 
to exacerbate them, since the 
new shares, are geared vehicles. 
Past history offers little encour- 
agement. with both the 1979 BP 
and the Britoil aftermarkets lan- 
guishing till . the partly-paid 
shares were out of the way. For 
the Government, a poor after- 
market would serve to sour the 
environment for future privati- 
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sattons. though perhaps not to 
the extent of an issue flop. But . 
last night the steadinre\bf - the 
share price suggested Hurt ihfeu 
. worries arc still far- befow the 
surface. ' 

Blackwood Hodge ' 

Few City analysts looked: «t : 

Blackwood Hodge’s .interim 
results yesterday, having rale- 
gated its shares, now at Iflp, to 
the status of a speculative 
option. F.ven on this basis, mast; 
new investors will he hoping tb 
ride a fall in interest rates 
rather than an>^ recovery 
commercial fortunes 
group’s pre-tax losses «f £4.3pn 
in the half year to June, against 
a £l.lm profit, have bean strode 
arter an interest charge' of 
Ifi.fim and some reduction 
looks the best het for a slight 
recovery later this ycar_0ittio&- 
the stock market,, howmn, 
these results will he viewadwtii 
real. concern for a group-widcfe 
is still the^ world 's hiffljrtt 
distributor of eartb-tngrHiff 
equipment. 

Trading margins have 1 shrunk 
from 5.8 to 2.7 to 1.8 per eeat 
over tiie last 3} years,: as he. 
trenchmenr moves have trailed 
along in the dust of: *231 per 
cent slide m total saJes^ bwW 
particularly exports from tfe 
UK and France. The groups 
dilemma is now acute. It nnm 
reduce its debt mountain,. cur- 
rently amund 158 per cent' of 
shareholders' funds, to afrb 
interest costs. But heavy A. 
duel ions in working capital may 
permanently cripple the groupV 
ability as a distributor to taka 
off with any future movery-Ia 
demand. 

Presumably its bankers— -led 
in the UK by Midland's dyd»- 
dale Bank subsidiary—hava w ' 
pushed the second option* tinea ~ 
stocks have been cut from 
£i2i/u to about £10(hn in the 
latest six months. The gross 
margin on new and used .equip* 
ment sales lias reportedly beat 
10 per cent, not much ’less the* 
a year ago. But its seems incon- 
ceivable that such rapid de- 
stocking could ' continuer 
across the board without :v«rjr 
heavy- price discounting, .arte 
group's own Canadian Mb' - 
sidinry has warned in its 'in- 
terim statement. This might 
prompt a nasty message about 
the balance sheet at the year 
end. ■ • ■ ; 

The sales network Is being 
subjected tn the same treatment 
as the stocks, hut there is noth* 
ing else to sell. With neitter a' 
glimmer of an upturn ' bi -Us 
markets not any real Impend - 
fresh capital, ibe group's 
market capitalisation - now 
stands at £11 ,9m. 
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How to make money 
when the 

stock market goes up. 



Or down. 


The F.T. Index futures service 
provided by I.G. Index offers you an 
effective means of backing your 
judgement about future movements 
in the Stock Market without the 
problems and expenses of a direct 
stake in shares or unit trusts. 

It offers these important benefits: 

• Transactions are in fact wagers, 
which means no tax of any kind is 
payable on profits. 

• Betting that the market will fall 
is just as simple as betting that it will 
rise- which makes IG an ideal way 


of hedging against losses in youf 7 
share portfolio. 

• You can hold a position open Jbr’ : 
up to six months at no extra cost 7 
• , The entire cost of a transaction - 
is less than 1% of its value and. ah! ■ 
initial deposit of only 5% is required-- 
For further information and an 
account application form simply : 
send the coupon or call us at lie 
number below. / ! 
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